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at eleventh hour 

BY GUY DE JONQUIERES, NEW YQRK, Oct. t7 


rther tape message bos .. . 

-received irom Dr. 350 r— —ft throw itself on the mercy of the federal Government. 

kidnappers. Its F.T. IHDUSfflttL 1 This grim prospect was spelled with Govefner Carey since secretary had staled earlier in 
itldty has been confirmed ARnMARV HJfKVf T 0Ul ia a <*able dispatched to declaring yesterday evening that the day that President Ford re- 

'erenka employees who UmHnHH-l ItU/LAf -I .- ; President Ford by New- York he had decided not to approve nuined categorically opposed to 

dsed the voice of their II--'; : Governor Hugh. Carey, whose per- a commitment under wbiofcr the any federal action designed to 

ick factory chief. ’• 345 ~ I | f ■ I - .sonai intervention produced, a pension fund would buy S150rn. stave off default, it was also 

. a . ft P I r " last-minute agreement which of -Municipal Assistance Corpora- learned the Treasury Secretary 

message, ■ dated Thursday 11 a J -l-.’ . enabled the city to raise enough tion securities: The MAC was Mr. .William Simon had told New 

ad by Dr. Herrema prob- ■■ ■ I m - Q- y C cash to meet $44lih. of ohliga-.set up last June to borrow on York authorities privately that he 

Yom his captors' script, ... 1 .|/ .... 1 i tions falling due this afternoon, the city's 'behalf. would reject any iast-minute 

>d the demand for the _ _ .1 . 1/ ' The breakthrough was achieved Mr. Shanker was apparently petition for help. 

• of three IRA prisoners. ddUc- . ... ■ • jess than an hour before the obli- hoping that he could win official This afternoon, some city offi- 

«tte was deposited in- a- T. /' gations were due to go into endorsement of a new teachers c j a j s wer e suggesting that they 

■ letter box ni the north . Ml ; / ■ U HafSBEffiS..-; default when Mr. AJbert Sbanker,. contact whose viability has been mjght try to press their case with 

•Tin. Last night, there was IVI 'OfldfiEiasU - ‘ president of the militant m doubt since the State took u, e F e daral Reserve Board be- 

police activity in the 1 . i r teachers’ union, announced - that ® ver su P erv 15100 Cl ® s fore New York's financing runs 

of. Howth- Road blocks 335 * & * . . I __ I- . 1 he had dropped his opposition to finances last month. He appears out But chances of success there 

jet up and armed police -* * .7,r the use of SISOm. of teachers' 10 ha * e in *bis attempt. alsQ look dim. and Fed chairman 

d home-going traffic. OyTOBcR 1375 .- J pension fund money to help bail though Governor Carey did Q r Arthur Burns has already 

rs fisu « ***»»« ^ "‘ms . mn a swy\j£- 

ier- of Ulster Secretary of 2 points on the week. ....• wave of almost tangible relief fol-. to help, the city in the future. Fed "would move to help out com: 

Rees, has been extra- ^ lowing several hours of steadily 'Barring any new setbacks, the rricreial barj-.s in the event of a 

to Eire A man ' was ™ - - 4 ^ mounting tension and’ uncer- S2^bn. package approved by the default. 

shot dead hear Cave Hill c * , * nceUors failure to. promts? taint y. The city bad already State to help the city - should Personal relations between 

Belfast- ’ sKort-term reduction in Govern:- placed an embargo on its regular now proceed on course. But the Mayor Beame and the President 

snfent expenditure. Longs.iand Friday payments to dustmen; and State’s own resources are now so oow appear io have deteriorated 

4 * aIa-.ii.aA ' mediums closed up to if down, a committee of- legal and finan- heavily .strained that there is no almost to'the point of insults. li 
ins Ciearea rhflnsrlishort«5vere less afferied- rial experts had been standing question of it being able to the early hours of this morning. 

372 killing x.? -ready to decide how to -keep extend . any further aid after the mayor railed the White 

-. , - • GOLD rose $1 i to S145-. ' -.: essential municipal services early December. . Blouse bp t. was brusquely turned 

x- wish am Labour MP -Mr- •• operating in the event of a Unless New York can obtain -away by an aide who told him 

pher Price is seeking new • STERLING gained 25 points default. “ some form of Federal aid, it that the President was already in 

on nnlino intAmwntiim ' . : i -. tm .. ^ \|.... IjV-lu tn itf nav-t k-J * nil •_ I- All III nnl So rlictlirhorl 


Up; $12 BY GUY DE JONQUIERES, NEW YQRK, Oct. 17' U 

w< fL de, ES^o ^ ew York Gity. was rescued dramatically to-day from its closest brush yet with 
u> W^^rSi^'erasi^ Ttrare!. ^ au lt, hut State authorities immediately warned that, thp city will have 
.. — -J — — exhausted all its financial resources by early December and’will then have to 
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No more 
aid, Scots 
newspaper 
told 


By Chris ffaar. Scottish 
Correspondent in Glasgow; 

LAST DITCH, negotiations with 
Mr. William Ross, Secretary of 
State for Scotland, failed yester- 
'jday lo produce further Govern- 
i meet funds 'to save Glasgow's 
five-month -old Scottish Daily 
1 1 News. 

ti . The Government’s refusal to 
go beyoud the' £1.2m. lent to the 
workers’ co-operative when the 
| newspaper was launched in May 
1 appears to seal the fate of the 
1 newspaper unless the £}m. it 

* needs, for survival can be raised 

1 privately. 1 

1 One possible- solution would 
1 be a new approach -to Mr. 

: Robert Maxwell, chairman of - 
' ! Pergamoo Press, who resigned 
■ \ as the co-operative’s chief execu- 
! live a fortnight ago. 

Mr. Maxwell, who has in- 
. vested £114.000 in the venture. 

has said that he could raise 
i another £500.000 if necessary. 

- - -The ideas which the co- 
; operative has put to the Govern- 

* ment — no.ably for launching a 
“24-hour publication” — were 
originated by Mr. MaxSveli, who 
is still a “ consultant " to the 
newspaper. 
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less sharply 

BY WILUAM KEEGAN. ECONOMICS CORRESPONDENT 
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ths cleared 
372 killing 

x? wish am Labour MP Mr- 
pher Price is seeking new 
on police interrogation 
is after the Court of 


on police interrogation to eg osgo its deprediiBi^ Earlier in the day. the New seems likely to face its next bed and? could not be disturbed, 
is after the Court 29 5 f29^y A»eE York Stock Sxchange round it severe financial crunch on New York nty s best hopes for 

freed two youths con- fat narroS necessary to announce that it December II. when it must gaining federal help now appear 

fn 1972 for the killing of rent. -The dollar’s fan narrowM woul|i ‘ for business as redeem about 5437m. in matur- to lie with Congress. May Beame 

e transvestite. Medical to 2-13 (2-16) per -cent. : usua i The Dow Jones index mg debt. Mayor Abraham Beame and Governor Carey are flying to" 

x during the . appeal : W . T « <iuickiye recovered an earlier .said to-day that the city will Washington to-morrow ;■* the re- 

jhed that the victim died • loss of about nine points after face the prospect of inevitable quest- of ; Senator William Prox- 

than bad been thought. d®wn at 832.18 after the collapse a « ree mpnt was announced, default at that time if it gets mire, chairman of the House 
eant that the alleged con- of a late brief rally, on fl* last- though it later fell back again no external help. bankittg.comniittee.'which is con- 

s to the police could not minute financial rescue oi Mcw to close off 5.67 points at 832.18. Today’s fresh appeals for aid Continued on Back Page ' 


ue, said Lord ~ Justice York City. ‘ ? 

• TREASURY "BILL rate 

eaiW;WW - . — changed; at per e«t - ' - . \ 

ir Franco is np'dewtood to - • 

s involv'eme^tp couhtsr Courtaulds to •• 

real hy: . to ^ v AA -1 . — 

lay off 1,400 f A ^ Qwsm Hnntpr chin« 

^ Morocco and staple- .viscose plant in Clwyd 

, to figM lt .ouL v : »*e II for two because of . by STEWART FLEMING W LONDON AND GUY DE JONQUIERES IN NEW YORK 

■ , r t * depressed .textile, demand. Back 

QI SC GUI! 3. Page CAPTAIN MILA BRENER, Swan Hunter itself has con- the international representation. 

ian-borfi-Dr. J. W. ; Com- • CEMENT prices will rise 9.1 , ma n ae in E director of firmed that it is io talks with, on its Board of directors, 

f Shell Research and the: per oent at the end of the month ■ r , r __; c> _ e . the Government regarding Its He stressed the world wide 

;ity of Suss ex,' shares the —the -fourth increase in' a year. M _r3 mne ' rTluI tanker building programme. But nature of the shipping crisis. 

aKaI Uvivn frtp- Ahhmifitrv n.— ift • . . 171 • l.imdfiYI VPKtlM*naV That LU0 u--. * vk.s le K nn “ 4 Knut AA nv 7rt intom^finnal 


Shanker bad been in elicited no response from: the 
continuous negotiation White House, where the Press 


•Continued on Back Page 
Man £ the Week, Page 24 


Leaders of the co-operative said 
yesterday that the newspaper 
would, continue to be published, 
but the company may find it diffi- 
cult to continue much longer than 
a week. It said that it was losing 
£15,000 a week on an operating 
budget of between £65,000 and 
£75,000 a week. 

A letter from Mr. Bruce 
Mi 11a n. Minister of State at the 
Scottish Office, said that in spite, 
of the Government’s concern 
about the workforce it -could 
neither provide further finance 
nor change the terras .of its 
original loan. 

It was clear that “ the situation 
is critical and a very urgent injec- 
tion ' of funds would be 
necessary,” . . 

Co-operative leaders met Mr. 
Ross, who again rejected their 
appeal . Mr. Nathan Goldberg, 
editor, said that the .co-operative 
would try to arrange a meeting 
with Mr. Wilson. 

The newspaper’s 500 employee- 
shareholders were given few 
details of its financial predica- 
ment at a mass ; meeting 
yesterday. 

The cb-operative wants to buy 
time to prepare a feasibility 
study of an evening edition with 
which to supplement its morning 
sale* of 175,000. 


THE LONG-AWAITED easing in 
the pace of U.K. inflation has at 
last begun to show up hi the 
retail prices index. 

Figures published ^-by the 
Department of Employment 
yesterday show that In. the 12 
months to September the official 
cost-bf-living index rose by 
26.6 per cent fto 1405, with 
base January, 1974 as 100 >, com- 
pared with a rise of 26-9 per cent, 
in. the 12 months to August. 

While there are known to be 
very many price increases still 
in the pipeline, there is a 
tentative feeling in Whitehall 
that the year-on-vear increase in 
the index probably reached .a 
peak in August. 

The increase in the index 
between August and September 
was 0.9 per cent.— bigger than 
the rise of only 0.6 per cent 
during the seasonally favourable 
month of August, but encourag- 
ingly below previous months — 

1.0 per cent, in July, 1.9 per cent 
in June and 4.2 per cent in May. 

One of the most reliable 
indicators of the trend of prices 
is the movement of the index for 
“ ail items except seasonal food " 
over a six-monthly period. 

This, too. points to a decelera- 
tion — from . a peak of 16.8. per 
cent, in the six months to June 
to 14.9 per cent. (February -July), 

14.0 per cent (March-August) 
and 12.9 per cent. '(April- 
September). 

But Mr. Healey, the Chancel- 
lor,- warned io bis Mansion 
House speech on Thursday night 
that dramatic reductions lo the 
year-on-year rate of retail price 
Increase would not appear ” for 
some months.” 

The target in the counter- 
inflation White Paper was to get 
the year-on-year rate down to 
“ no more than 10 per cent.” by 
“ the late summer” of 1976* and 
single figures by end-1976. 

Mr. Callaghan, the » Foreign 
Secretary', recently indicated an 
upward revision to this target, 
referring fo a range of “ 12 per 
cent, to 15 per cent.” by this 
time next \ear and 10 per cent 
by end-1976. 
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One of the most encouraging 
trends recently has been the 
sharp reduction in the rate of 
increase of wholesale . output 
prices — prices of goods leaving 
the factory gates — and with a 
time lag of a few month's, this 
will feed through to the retail 
index. 

But a factor suggesting that 
the July targets may be optimis- 
tic is the recent behaviour of 
externally-induced price in- 
creases — both those caused 
directly as a result of a decline 
in the sterling-doll ar rate, and 
those resulting from the recent 
increases in imported oil and 
food prices. 

There is still strong upward 
pressure on food prices, for 
instance, although last month 
the food index went up less than 
the average, at 0.7 per cent. 

• Among the (actors known to 
be hitting the cost of living index 
in October are the planned 
increases in postage and tele- 
phone charges (which, will 
together put j per cent, on the 
all items index); higher coal and 
gas charges; and increases in 
local authority rents. 

Food price increases due to 
the latest change in the Common 
Market agricultural policy (the 
" green pound " devaluation 
effect! will be phased over 
several months, starting with lip 
on milk in November. 
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that boomeranged ... 
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obd Prize for chemistry rpage 19 * 

Vladimir Pretog ■ ... v-- - - ^ company might not cancel the t0 the Department of Trade for banks are deeply involved. Major 

ue. The physics prize has • SIR - DOUGLAS HENLitrx>, 13 .jhi ps which it has on option funds. banks are strained on all these 

iwarded jointly to two Secmjd -Permanent secretary -at w i th . Tv7 ^, il j,, chin builder^ Swan vo«»»rrf a *- hnwevee v r projects with sums of perhaps 

rad a U.S. scientist - . .the Trpsury,. succeeds Sir David shipbuilders **an Y est erda v however ^sbn. involved: If-you walk into 

l . Pitblado in February as Comp- Hrmter Group. Brener said that^ in the past few ^ b;ujk they, ask you to come back 

' trailer and 'Auditor-General-- the The' Board of MFC wouiti Jays in ne sJ week.”.. 

ed for Pekiner t0 , Commons recommend against cancellation sioSs with the Swan He P° in ^d out, however, that 

1 rcf ' ,,, » Public. Accounts Committee. H Ho li «,*»_. Thp sions witn tne hwan uumer jjc-q had always traded in ship6 

"t g to prepare f“ Prest an emergency, report on yea*- . ^ through MFC’s 75 percent, gjjgj orSer from S^n H^ter's 

ird’s trip later in the year. lb-1973, MFC announced that Sw8D Hunter yard, eight had already been sold 

jeet Mao Tse-Tung and HiJSffiii SS ^n^'leaders '^bad placed orders or options Maritime. to the Russians. He described 

n-Lai. Page ll ' with. Swan: Hunter for 26 ships. On the financial position of Nikreis Maritime, a Cayman 

at Stormont i^sue.. rage » The first' 13 ships aer under con- Maritime Fruit Carriers itself, a islands company mentioned in 

pie and places • MR- FRED PEART says he stcflStion or completed. Daring company which has always been reports • on these sales as a 

.'"■ v • • will- insist EEC - Commission theJ: jjast: week, however, there highly geared and which trades “broker.” 

s best - known racing „i an _^ ^ r or wa sonaI milk pricing h«ftJ»en growing, concern about on the over-the-counter market Commenting: on reports that 

M. Patrice des Moutls,^ * iv h would 1 ead to winter cuts employment - prospects at the in New York. Captain Brener MFC has had an inquiry from 

g trial for his aUeged role d " trimeTltal ujr farmers. Swim'-Hunter shipyards if the said that its position was no Russia about .purchasing severil 

fixing of the Prjx Bnde renriimne 13 ships were to be worse than otiier shipping com- 0 f ihe company’s “reefers — 

? race in 1973. killed him- . csneelled. ' •'! panies. refrigerated ships— Mr. Brener 
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in London yesterday that the it bas denied that it has gone “About 60 or 70 international 
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s best - known racing 0 , ans r or ^ 3Sona ] mjjk pricing h'd«J»en growing, concern about on the over-the-counter market Commenting 

M. Patncc des Montis, w 0U iJ \ e ad tc Winter cuts employment - prospects at the in New York, Captain Brener MFC has had 

g trial for his alleged role detrimental to ILK. farmers. Swm - Hunter shipyards if the said that its position was no Russia about .p 

fixing of the.Prix Bnde renulining 13 ships were to be worse than other shipping com- of ihe cotnpai 
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lis St. Cloud. Pans, home. 9 PERSONNEL . directors a 1 Tvne union leader During the past few weeks, the said that MFC had bad serious 

of Nottingham, Tory major companies are now better 1 Swan Hunter's MFC had raised “ considerable inquiries from. -five prospective 

lor Mr. Gerry Elliott, was paid; than financial directors; reboftert, tanker difficulties had sums" from international purchasers and it might con- 

20 with £128 costs for according to a ourvey. Page TO beed^ Minted btecker than they bankers to meet its immediate eider selling between two and 

ng an elderly couple in. a • • • ratiiC " ■ Afte. r talks with liquidity needs. four ships. ■ . - 

ht brawl outside his ff GWpMffiOT has approved ^ njansEement, Mr George “We have raised in the last He described, the 26UK>0-ton 

about Hm. spending, on its few weeks the required cash flow Tyne Pride,, which came-off 

rnMmnnc harmnn Mr w ® ck temporary -employment ^f^ 1 1nhuildin < ' for our next requirements and Swan Hunter's slipways last 

UiS wid we are workin? on a large week without a purchaser or 
‘ a Peer in Se f-000 jobs in 30 companies have JSiSSd^at^he ’company refinancing scheme which is at charterer, as .“our only prob- 

rr.^JTelnreSed.^ 6 b ^ n Mved ' ^ 13 hJfc S^Iats^for Sftting ?“k an advanced stage.” TJe com- Jem’’ 

■ , . A*umun-(i the work Yorce unless there were pany was also m discussions with find a replacement charter. We 

; drivers and their cars COMPANIES . greatly cSed rirSSi Sauce! German. French and U.S. citizens will find ways, we have always 

y marooned aboard the # EMPLOYMENT agencies nqt: Foreseen at. the moment . with the object of strengthening found ways...-. 

. I. O ferry- Eagle _at Marks and Bntok street ' : , 

vupum by a human, barrier both ^ow first-half pre-tax 

^;..wtnen protesting at the reduced .profits, the former '■ -.- -y-. - j. ’ ' 1 • j • 

STC likely to renegotiate pay . 

- _ ip was injured in ad aiiv 9 METTOY pre-tax profits for ^ •/ • ** 

bich crashed on landing at the. 36 weeks ended September - - - _ 

ire Island, off Galway, 6. rose to £0.636m. (£0.566tn.>. . - -m (*- ^ A. 

.w-v-, deal after r oot . warning ^ 

a vote of confidence in ”«se 14 

:nt Jomo Kenyatta, follow- • JOHN HOWLEM and Co. first- 
parliamentary crisis this half pre-tax profits rose to • IPiTROY ROGERS, LABOUR CORRESPONDENT 
in which, two leading £1.02m. (H0.79m.). Ghairmansavs ' ••• 

ment critics were the order hook is bolding up - nnTro ii e d standard Act; and denying Government week backdated to July 1 follow- 

fi- w «ll- 1* . .. Telephones -and Cables is contracts to companies that do ing an agreement On July 29. 

. expected"; to renegotiate a pay not observe the policy. • As the anniversary date for 

settlement, for . some 3,000 • - strong words from Mr. rheir setUement was September 

ctnplpyees after a warning from p 00t indicate the . crucial 15. the Government maintains 
Mi . -Michael Foot. Employment importance the ' Government that the deal breaches tiie policy 
Secretary, that it risked sane- places on its pay policy, which on two counti, ‘Firstly is exceeds 
tiotts r-malesa ' the deal was Foot boasted to- the Commons the £6 limit, - and secondly it 
brought ■ into line with . the yesterday had yet to be breached, clashes with the ruling that there 
OowunMt's MU-inSatioD pay He , oW (ie ComIn0Ils that 95 mu.t to U mornh, between pay 

^ per cent- of the 2m. workers ^ ‘ ' _ ' 

Although not the first com- Covered by wage settlements A company- spokesman said 
WT ti> . be told to trim a settle- gf-nro the policy was introduced fast night that though the formal 
certainly the first had acce pted £6 or just below, agreement had been signed on 
to^-warned that unless this is Th remainder had settled for jjj 2 fl the new nay rates had 
11 n ? OU 'JL£: «« be added. 

^Sfagto^eeiSreLS^MP^ n “ clear 0,31 ttB Government apd at tiiat time, nobody knew 
ritii^for^SSistiiai^S’istance is in no mood to let any company of the £6 maximum. “At the 
w d 'MhU c ^ get av.-ay with breaching the £6 time the, company made the pay- 
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F PRICE CHANGES YESTERDAY 

in pence unless otherwise Cavenham J41 — . * 
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RISKS 

Vra. Asphalt ... 100 + TO 
(Edward) 47 +. 5 , 

‘ea & Lands’.” 260 + 20 
Jold Fields ... 214 -K 6 • 

sntein ;... 798 + 80 

taiplaas lao + io 

tinental 58ft ± id 

ntein JEZO 

aal ffiO -f-.M 

FALLS 

1980.,: fS91J-. il 

r-y 13*% 1977 ' 9i}«: h - 

• r Bank 293 

h 'harrington .- 9S — 4 , 
r i ity - ............... 30t"7. 7 


Costain (R-) 21S - « 

ICI 2S7 — 7 

Ladbroke 87-7 

Lesney Products 31 — 4 

iLipton (L.) 28 -10 

-Lucas tnds. 128 — 5 

• Lyons U) “ A 182 - 6 

Marks (A.) 26 - 4 

. Metal Box 247 -8 

• Mettoy ' - «... 28 r- 3 

Midland Bank 280 - 10 

Phoenix Assurance ... 316 “ 6 
Reckitt &- Colman ..- 323 - 10 
Rbwntree Mackintosh 1© — • f . • 


THE CASE FORINVESTING 
IN THEUAA. 

Sdikamgars recommend that every 
portfol io fhmiki be par t i nv e sted 
in the U.S A. for tbefdUowmg 
reasons: 

x. The UJ5. economy fa the 
Jtrfeft snd most diversified in 
the free world, with a population 
of 223 mutton, and is die wodd s 
largest producer of sted, 
cfaani cwi, automobiles, paper, 
and agricultural produce. 
The market capitalisation of the 
U.S. soodantrfcet is greater dan tht 

combined caphaHnaon of ofithe 
ocher stock exchanges in the world, 

а. The -dollar appear* 
uidervabied 2nd The balance of 
payments ftirdamentaDy sound, 
c-g. the U.S A. is 100% self- 
sufficient as to food, 60% as to ou. 
3 . The FordAdtninistradoRi* 
ymn—ffaBy r eflat ing the 
somotny onr of recession. 

4. 7 fae rate of inflatioB fa 
amrimpsted to be reduced Rl 
betow 6% p^. within eighteen. 

5 . Both political parties and tiki 
Labour Unions are totally 
committed to a capitalist, 
economy find dlrecogmic the. 
need for profits and understand 
die role of shareholders and 
dividends in cheiyXOT. 

б. There are no government 
controls of prices, i nco m e* or 
dividends in the tiSJL, and 
nme are expected in the - 

. foreseeable ftmue. 

7 . U.& equities are 
valued in teems of p/e ranos and 
asset values icfaxrre to pterions 
valuations. 

The above factors represent; m. 
Schtemgers* view, an . . 

ovei whdmiDK arguroextt m fevour 
‘ rfrecryponWIoiamm>6**«« 
25 % m the 




THE PORTFOLIO 
Am u the ijti> October rjrfS, the 
portfolio o* the Trident An»ric*a 
Growth Fuad vas invested as to yfi. 7% 
In the arochanaad bands taolew, 
hold io Itaoht assets. 
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Mr. Healey unsettles gilts 


Yesterday's reaction undid 
much of this week's market 
firmness with both equities and 
jilts moving lower. By Thurs- 
day. having digested an im- 
proved set of trade figures 
for September, the 30-Share 
index was showing ‘ gains 
over the account of 19 
points— and there were 
-strong hopes that the Chancel- 
lor (in his speech at the Lord 
Mayor's banquet) would ' pro- 
vide added encouragamenL 
But Mr. Healey had little to 
offer the City. 

The market opened lower 
yesterday morning and by the 
end of the day it was 6 points 
down at 342.4. That was at 
least Above the day’s worst, 
and over the account 
equities have managed to notch 
up gains of 12.7 points. In 
contrast gilts have bad another 
dull week with falls in places 
ranging up to nearly £2 yester- 
day. The Chancellor’s speech 
made it plain that there are to 
be ho' cuts in public spending 
in the immediate future.' 

The property market has been 
gripped by one of its periodic 
bouts of jitters. But this week 
smoke was accompanied by fire; 
on Thursday the Crown Agents 
unveiled provisions against 
pronerty lending totalling 
EtOlm. 

Institutions make 
a start 

This week tbe institutional 
Investors took their first, tenta- 
tive step towards providing an 
alternative source of finance for 
industry. A working party 
has been set up to :ex- 
. amine over a period of ' two 
-months the problem of how 
“viable” companies should be 
given assistance in a way which 
will “supplement and not sup- 
plant”, the normal machinery 
of the capital markets. But 
the funds due to be subscribed 
(£15m.-£25m. initially) are 
pretty small beer amounting to 
only } per cent of the value of 
external finance raised annually 
by industry, though they 
could actually rise to £300m. 
or so. 

The scale of these proposals 
corresponds to the rather 
limited brief held by the work- 
ing party. For example, the 
amount of new capital market 
money raised by companies in 
the first nine months of this 
year amounted to £L3bn. 
(including the £2l3.8m. British 
Leyland .issue). This compares 
with £65.4m. in the comparable 


period of 1974, and very nearly 
matches the .total quantity of 
money raised in the previous 
three years combined. How- 
ever. at the moment the general 
supply of funds Is ' not what 
concerns the institutional work- 
ing committee. It intends to 
explore the selective application 
of support for companies whoso 

TOP PERFORMING SECTORS IN 

FOUR WEEKS PROM SEPT. 18 

% Rise 

Motors & Distributors +11.4 

Building Materials + 7.4 

Household Goods + A6 

Insurance (Broken) + 6.2 

Toys * Games + 4.1 

Electricals + S u5 

.All Share Index -+ 3.7 

THE WORST PERFORMERS 

% Part 

Property 3-2 

Electronics, Radio, TV . — 0.1 

% Rise 

Contracting, Construction + OJ 

Hire Purchase + 04 

Chemicals - + 1.0 

Newspapers, Publishing + 13 

short-term, finances have gone 
awry but whose longer term 
profit potential remains intact. 

The prune recent example of 
City support for such a com- 
pany was that of Fodens, where 
the Institutional role was any- 
thing but philanthropic. A 
£3.1m. rights . issue of Con- 
vertible Preference shares (96 
per cent of which was left with 
the underwriters) carried a net 
yield of 10 per cent and on 
conversion would account for 


61 per cent of the company's 
equity. The price paid for 
escaping from the dutches of 
the NEB also included manage- 
ment changes- 

Slacker trade in 
High Streets 

The stores sector has been 
noticeably weak against the 
market over the past few weeks 
(as the accompanying graph 
shows) — and statements from 
three major retailing groups 
this- week confirmed reports 
that trading has been relatively 
slack since the early summer. 
The increase in VAT on luxury- 
goods has. of course, distorted 
the pattern, but a slowdown in 
sales growth is evident even 
for groups with a small involve- 
ment here. Sears Holdings, for 
example, talked this week about 
“ quieter " than expected trad- 
ing in Hs footwear shops and 
department stores since the end 
of July, while even British 
Home Stores, which achieved 
a near 13 per cent, underlying 
volume gam over the six months 
to mid-September, reported a 
slackening In its rate of growth 
in the past few weeks. At UDS. 
Group, where total turnover 
was 21) per cent, up after six 
months, the rate of increase 
has now slipped to around 15 
per cent, in line with the 
official statistics. 

While trading conditions may 
become much more difficult for 
the leading store groups dur- 


ing the next few months— and 
a lot wQl depend on the key 
Christmas and New Year sales 
period— most companies will 
have a good first half profits in- 
crease under their belts. Sears* 
half-year's profits were nearly 
12 per cent, up (excluding loan 
stock redemptions), while BHS 
was ahead by a similar amount 
even taking account of the need 
to eliminate an earlier excess 
of gross margins over the con- 
trol JeveL The exception was 
UDS. with profits down because 
of problems in men’s tailoring 
and lower deferred credit tran£ 
fer. But both Sears and BHS 
should have enough in band to 
produce a higher full-year total, 
which is what the market is 
counting on in view of prospec- 
tive p/e’s of around 10 and the 
mid-teens respectively. The- im- 
mediate question for the sector 
is how well Marks and Spencer, 
due to report next Tuesday, has 
performed during the generally 
strong first half of 1975 and this 
raises the longstanding issue of 
its rating relative to BBS. which 
currently enjoys a slight pre- 
mium. 

A love match 
in timber 

The striking feature of this 
week's bid stories has been tbe 
share price strength of Magnet 
Joinery and South era s-E vans. 
The pair announced a straight 
merger on Monday, their com- 
bined earn mgs prospects could 
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STORES 


BY JAY PALMER. 

NEW YORK CITY'S 'fantastic 
fiscal balancing act has been 
sending litters through the finan- 
cial community for same months 
and, by necessity, many , of the 
grimmer Implications have been, 
long discounted. - This sMd, how- 
ever tbe awful ramifications at 
a . possible city - default- later 
to-day or early next weak have 
prompted new waves '6i 'gloom. 

But, over the -past .eight 
months or so, countless city cash 
crises have - been - temporarily 
averted at the proverbial llth 
hour by the * unexpected” inter- 
vention of creditor banks. New 
York State and the Municipal 


/ *- NEWyOKK, October 17. 

-the -dollar : eyen if in the interim 
there la a loss of interest income. - 

In fact, it has been convinc- 
ingly, argued that a default 
might be the best posable thing 
.for the dty.ln t&e.mbdlum term. 
Above all else, it' would enable 
the city to take a ’very tough 
tine with municipal employees 
and effectively force through 
otherwise unacceptable renego- 
tiated labour contracts. 

The Impact of a default else- 
where ‘ is difficult to . predict 
While., the!, bond , and equity 
markets -would certainly take a 
psychological hammering, it is 
difficult -to see any real panic 
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MARKET HIGHLIGHTS OF THE WEEK 


Change on 
Week 


F.T. Ind. Ord. Index 
F.T. Gold Mines Index 
freanny 3% 1777 ■ 

Abertfiaw Cement 

An gio-Thai 

BP 

Coronation Syndicate 

Du nlop 

GRA Property Trust 
Garrard A Nat Discount 

Glaxo 

McNeill Grou p 

Magnet joinery 

Martin-Black 

Pancontinental 

Rugby Portland Cement 

51a tq- Walker 

Southenu-Ey am ; 

Stylo Show . 

Swan Hunter 


Rise trimm ed by Healey’s speech 

Stren gth of bullion 

jngnfl inte r est rate hopes 

Excellent Irt-half profits 

Revised bid fr o m Inchcapc 
Local and revived US. demand 

Higher quarterly profits 

Ahead of next Thursday's interim 

Adverse Press comment 

Encon raging Interim report 
Disappointing annual results 

Excellent Tit-half profits 

Merger with 5outherns-Evans 

Goo d half-y e ar report 

Uranium export hopes 

Inte rim n ext M onda y 

Small setting, no support 

M erger with Magnet jomery 

First-half loss • -- 

Uncertain tanker pGots > ~ 


be exciting and a s a new-^om- 
; pany they are able to slice 
through dividend controls. But 
: Magnet does have a 3 per cent 
! stake in Southerns which pre- 
sumably leaves arround 
worth of stock over-hanging the 
market in the shape of a plac- 
ing. This week Southerns has 
jumped over two-fifths while 
Magnet is 27 per cent, higher. 

Under the terms of the 
merger. Magnet will get 55 per 
cent, of the new equity for a 
contribution to assets and 
profits just a shade less. But 
the deal none the less bears all 
the ball-marks of, a love match; 
the balance sheet of the new 
company will be impressive 
with net assets of around £32 m.', 
negligible borrowings and cash 
balances of over £5m. The past 
trading policies of the two 
groups are an intriguing mix. 
Magnet has always followed a 
policy of centralisation while 
Southerns has strongly cham- 
pioned local management 
controls. 

Bitter pill for 
Glaxo 

Elsewhere, the defence docu- 
ment from Permali has elicited 
an increased offer from BTR 
(worth 30p a share in cash, 
.bang in line with the Permali 
share price) while Inchcape has 
stepped np its bid for Anglo- 
Thai by 8J per cent Inchcape 
has underwritten its package 
and secured the acceptance of 
Estate House. Investment Trust 
which controls just over half 
the votes in A-T. 

Although there was some indi- 


cation at- the half way stage 
that margins were tinder pres- 
sure at Glaxo the results for 
1974-75 (announced on Monday) 
disappointed the market; sales 
rose 23 per cent, but profits 
dipped £L2m, at £4L48m.Tbe 
shares -at 335p have now shed 
8 per cent since the figures. ■ 

Glaxo’ s inability to push 
through price increases to cover 
fast rising overheads ■ both at 
home and. in particular, over- 
seas, is basically the trading 
story- Prices are rigorously con- 
trolled in competitive areas 
while some product prices have 
even fallen. The price of hulk 
penicillin has slumped from an 
average price of $22 per. bn. 
Oxford Units in , 1973-74 
to $16 in 1974-75. which implies 
very little profit for 'Glaxo, in the 
latter stages of tile y ear. 

Penicillin prices have ' re- 
mained at depressed levels so 
Glaxo would have made pre- 
cious little earnings progress in 
the first quarter of the current 
year. Moreover, competition 
now seems to be hotting up in 
the 7 -field of cephalosporins 
where Glaxo once ranked sup- 
veme (along with the - TLS. 
giant Eli Lilly). A favourable 
impact from new products 
should be seen towards' ^the 
latter part of 1975-76; but 
'meantime raw material costs 
are giving cause for concern. 
Chemical companies, faced -with 
falling volume, have been rais- 
ing prices, while the price of 
sugar— which Glaxo uses exten- 
sively — could well suffer from 
the poor European beet crop. 

• Onlooker 



Assistance Corporation. Many 
have been hqping that this week’s 
problems would prove no excep- 
tion and that the Ford ‘Adminis- 
tration would either directly step 
in or, more likely still, encourage 
and aid .others to do . so. - 

While’ the- President did 
announce an urgent- meeting 
this morning to consider the 
crisis, any immediate interven- 
tion remained a slim hope in 
that It would represent a 
dramatic reversal of all n pre- 
viously . stated ' Administration 
policies. It thus came back .to 
whether or not the. City and 
State could persuade the pension 
funds to supply tlie.missing cash. 

For all the c ur re nt gloom 
(Wall Street opened sharply 
lower today and the recent bond 
market rally came to an abrupt 
halt), “default" in the context 
of New York City, remains a 
much - mls-used --word. - Un- 
doubtedly there would be a black 
period when confidence in State 
and other dty finances came 
under pressure but nevertheless 
ft would be unrealistic to assume 
rhat city creditors wnnld. even- 
tually get less titan 100 cents in 


lasting . for ;, long given the 
acknowledged uniqueness of the 
city's problems. Of course, if 
New York State (as has been 
seriously suggested) was forced 
In turn to default, that would be 
another . matter. But it is 
unrealistic to suppose that a 
Republican federal administra- 
tion would allow its second 
biggest (Republican) state to falL 
Looking back over this week. 
Wall Street- has clearly managed 
to hold up well to the steadily 
worsening crisis/ If the perform- 
ance -of the .dollar is any indica- 
tion* "there . would seem to be 
some truth 1 to the market view 
that many of the' worries over 
the city stem -from overseas. 
Making allowances- for the -very 
immediate negative implications. 
Wall Street may prove itself 
surprisingly resilient over the 
coming- days. 
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‘ Change 
np. 13.86- 

- down 2:52' 

- up L97 
- ’ up 0.63 
down 5.67 
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A better quarter ahead 
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BBC 1 

tJndl rates' programme In 
black and white. 

&55 a nt- Fingerbobs. 9.10 Star 
Trek. 925 Why Don’t You? 10.00 
Model World: Free Flight Model 
Aircraft 10-25 On -the Move. 1035 
The Virginian, starring James 
Drury. 11.50 Camp Runamuck. 
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54)5 Tbe Basil Brush Show. 
540 News. 

540 Sport/Regional News. 
5.45 Dr. Who. 
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Incas.” starring Charlton 
Heston. 

8.40 The Dick Emery Show. 

9J9 Koiak. 

10^0 News. 

10.10 Match of the Day. 

1L10 Parkinson with Bette Davis 
and Ron Moody. 

All Regions as BBC 1 except at 


255 g-m. “Drums Across The 
River,” starring • Audio 
Murphy. 

4J0 Chico and the Men. 

455 Hay A»my. 

555 The Money Programme. 
550 Westminster. 

650 Open Door. 

7.00 Rugby Special: London 
Welsh v. UaneUL 
750 News and Sport. 


8.10 Born 1900: Richard Hughes 
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UKAmriAll _ Street.' 5J» p ut. Ulster Spun* Remits. 

RUB son. Junior Movie: TOe Black sjb The FIlntstODa. &5D Daniel Boone. 


Wales— 6^5- 10 M a.nL Teliffant 
12JO-S.05 pan. Grandstand as 
I London except 1.00-L20 and 2.10- 
225 Amateur Borizig: Wales v. 

| New York State. 

I - Scotland— 4.55JA5 pan. and 
5-40-5.45 Scoreboard. 10.10-KU© 
Sponscene. 10.48-11.10 National 
Mod. Fiddlers' Rally. 12.10 a.m. 
Scottish News Summary. 

Northern Ireland— 155-5A5 pjn. 
Scoreboard. 5.40-5.45 Northern 
Ireland News. 12 JO am. Northern 
Ireland News Headlines. 

BBC 2 

8A5 aura. Open University. 
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4-50 Results Service. . c Poem 
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15 Mystery.. Movie: “ Get ^ : . YORKSHIRE 


4-50 Results Sendee. 

5.19 News from UN 
5J20 Supersonic. 

SJO Space 1990. 

6.45 A Joke's a joke. 

7.15 Sale of the Century. 

7.45 Mystery . Movie: “< 
. Christie Love.” 

9.00 Within These Walls. 
UUW No — Honestly. 

10.30 News from ITS. 
tl0.45 Rattle of a Simple Man. 
12JJ0 ajn. Why? with 1 
Arrowsmltiv. 


YORKSHIRE 
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9.00 Within These Walls. - nlV .. - _ .itaycato. isao Pauhw The woodumnna. 

10JK) No— Honestly. SSLff ^fiSS SSatado The Space Kid. MJSzig'3ta£ 

10^0 News from ITN. s SSo tmb-iw wtf w» Fr^a*. wt Bas*. 

110.45 Rattle of. . .Statph Maa. 'JZL *■£ 

y 2 * Vkl ^ J Paf Sjtunigy J^gnpdy: Cmy Oa. Wt q,, aan. 5J8 ims. Cartoon Time. 

Arvowsmtth. |our TJftA J«*2« LgAJj? SJO Saturday* Westers: "Bonier River.- 

All ITV Regions as London ?£> TSTSmrtS 

except at the foflowing times:-. oS^tT aW*«. USl’& *fS*nJSm " 


RADIO 1 247m Scfmhrrt Poolefic. Schumann <S). n.« JSJS Weather. VHP (oetk London and 

Jaaet Baker In Strauss Stoss ts>. XUS SB) RritiowC Nnn. W Hew*. US 

UB i vi ai Radio 2. * n BfAwsrt Ftfhin Hit With a selection of pop e - Stop the week: with Robert- BoMwua. ■ 
l *<^ 0 nr^ a £tiJ£ cSSE lyctawlo tS). UlmUniS TmKeWL-nu Dtoert Waud Dtaa.- WO 
tihaiir a.® Ihadine j” 7*5 5°™* u *»- Haw «>. %M Saw- 

Roiko » on i.gi, tjpa. Garrtmkel cc^hracna of Paris :Si. Z2S‘ day-tdabt .Unto! *• Oipcsapoun " (SI. 

fs. .“ta to VHF.: zS a&pS Ma n a f mb: MM *mon chooses « W«fter. J5 A W«d 

(SI (also nn vhfi. s M Paul GanJaccfca of the Masters: in Edgeways. UJO Ushtes oar Dsifc- 

,5) j alto be vBPi AJB ta C*£*n IS. SaKtaJU 'St. 5m Jut B<wi Kvooeats ataa. SUS Mews. 

; ia j3o an VITFi 7JO-12J3 ul As-Ra'ba I s 1 M * N t^hert aph String Quarret Op*» U elverilty (VHP eclyj— (A m. 
1 Cmicert. Robert fle Rom. Bwnmn (St. to us m. ami am c« u> !>■*- 


TV Top 20 


RADIO 2 lJWfen and YHF hh^Naeta ^Ore hfwraf^cTO^r^ 3 pSt;.BBG Radio London ' 2 The Two Ronnies . BBC 

u» am- New summary UB Tom 206mmid Man About -the 

S’mSgn'?' ^ UVUS House Tbxas 

OB PJL Tirol Beef <5i. UB P Oardem*? 8 «jTlararjar Scone. . ,»» * Generation Game BBC 

Um nsoto oolr. am aan seoL’udi Baffler wkf ^PansHm- am IP* Saturdar. l» wn.' c Crossroads (Tbr ) ATV 

VHP leliu Radio L XJBAB Stort « nW VfT *• MB ul Ckra? Un. 130, London sport and Untie. • ^ossuaoa i^ur.j a tv 

2 USOSm only, ataa feta Sam»l> VBK °“ r * m ‘' to - 5J» At Radio 1 U0 New*. A P g Jgaj*. 6 The Uw Birds ... BBC 


Week: ended October 12 

' Homes 

J .• . - viewing 

(m.) 

1 The Sweeney Thms. 8^0 

‘ 2 The Two Ronnies . BBC 8.15 
'.'■-Han -About the 

House Thms. 8.15 


2 uafas only, atao feta SaeiaBdV vKK iab ju Radio 1' *JQ ifcW» M H 2JBi * 6 The Liver Birds ... BBC 7.35 

io;3i Radm r. Football League Special RAOf O 4 ** Rxdta L Upstairs, ■ 

«^wta t 2 85B i M HiTO ^ s -cs—rfarsRS* spy 7J0 

RUM 1 . llgtCfl CLSR W0, 1SL £25} Loodsn * Mtotaai Wwn arty ; . 26tmud 91* VHT. * JEH ‘ Jg 

wefrt v: UaiMOL ' PaSm. Open Golf W3 Panmng Today. TMul Muata-hJ Stetto M0-A4I.**: 8 Crossroads (Wt) . ATV 7.10 

CtaBiplee*!p. 19 k « Ua& motor arrtnt. Outloot VHF Bvgksal Nnt bettaShw won.- traffic ud «qrb 1M0 W Cmsfiroads (Tu.) - ATV 7.05 

World Mo ctemptauahhu and 5.9* Wemhrr- 7m >[««. 700 Oo Your JrOySone. 3MB Loadim'a We* MO mu Dad’s Army BBC 7JQ5 

5*"”* f'Taort. Star Sound rtseea Paoera. 7-0 o«. Kcmvatriz. MB sparwraich. u»New«- « Opportunity 

22 M« 5^, X***- «tadtag Z7JB K/tep vrateh- UB Lonkn Matters. *55 Bc« » UpPOrtUm^ cy 

ksdio 1. 7JB The franWe Bowrrf Skam rU (or all thr Firnhy or VBF Reaio^j Seller. IACV. loo* » die up aeons _ _ *T?® C *2 ThBK - 

i:M33i noiy. aim 232m Seodasdl. 7J0 74»- Weather, loo Kem and Action. MB htimk. 9JOT Adrian Lov* . . Coronation Street 

Sfwvrulfs, of VtaWU *S» CtoMSt rcarfca* *“* Jpjg. "U»L» Spomfletk. Ldp —LBCs Saurday night Mtov. «MJ» (MOP.) Gran. 7.00 

Smart » Patv u. Slghtwmult— unra evety hali-hour- -• . «y Reuben ... Thms. 7,00 

J'S&LS J Capital Radxa ■ I5 WnU fo Action . . Gran. 6.65 

v -rm- Oesk. sue Aun Deit tsi *ttt Wen»s«jr clot Swi. tu^z Tta IS4m«id 95A VHF .16 Dick Emery Show BBC 6.50 

“ Mgy ta lVw tek MMnJgh-- tacb-Rw g*jv_ 5 OTi«.^ CLlf CtaOr swvire. U w-feiiM M Capital 17 The Invisible Man BBC 6.45 

%££?«* ^ ^ B 2ASS*g l JS«s ^SbSTcJ&S^V^^ SSJS s^t ^ &40 

RADM> 5 «4utaSte«0 tVHF '*£» SSn^^.SS^vSr Lumff ffi oEf Z Gran, fl^o 

C^L? wSfcSJ?' sm *** OTMTWW wtth-Gra* Storirta! 20 Softly, Softly ,...- BBC A30 

C R S f S^MB sah ^iny SLOT Tummy Vanrn to Wr .of Figaros compttrt to AttHtora rt Grea 

sss 1 3SS, stSt, “»s && si jestagre 


■ LOTB0N ■*“!!£“ 
1 tut GOLD PBIffijOV 
sM: T 


Au-nscsg 


F.tOTcfMMESHfflEX 


»■ • ■ — « - ■ **•_>* h 1 uM n*u* — ■■ ■ iBucfiu ot»otD ■w 4 rf]L| o NdMugj frrfeitr wg, 

SSI 1 ' £* 5tt»rt 7 2*£r ,a *’ » Pto »i*l#wmtdMww».«T«y hi 

birth, -tachntaa BJB a smart -rav of ha airm . MB Sew*. MOT Fran oar ronKal Rndift - 
Vir»nL. ftOZ EarsoeaB Poo Jury. JX& «"« eBrrvwoaSwff. BJB Tbs ireok M ^«P*iaJ MOW ■■ 

5-mi n m aim n.» m Vi-Rau^sur SLOT mm — l(Um Binl O? 











BY TERRY WILKINSON AND CHRISTOPHER HILL 


CHRISTOPHER HILL ' 

BXE last year when one hag even to Jamuay tblr 7 «*r. 1 
led investment . xnana- . Although the majors are re**ph-. t 
out the liquidity levels ably happy about their riefessn l 
. - funds the smart thing inflows. . the overall . trexS^t i 
•n to say -was that they unit trust- sales has not Seen l 
quid and getting more particularly buoyant in * 

■y day But. although months— 7 S 0 maintaining JL$ign 2 
Nestor might be feeling level of investment is an aet.of j 
now about economic faith in the market.;, 
ts, the. current stance of .One knows .that these -axe *Che ■ 
,j .‘Msts is one of optimism, experts, but then no one can j 
• v by the attitude of four really predict the future 1 course ^ 
argest groups. of the market. I always get a 

ng with last year’s aw*- Uttie worried when everyone 
of liquidity, Slater points in thesame direction and 

the group is now down wonder whether the ttg* , 
5 - in per *cent liquidity course is to go the other way. j 
i a But .it is also wrong .to 1 Jump , 

1 ^ /^JTto Jtov 1974 ^ ■ bandwagon at too eariy a , 

, ***-*** » *«—»■■ r ; 

\ in between, of course, CiX J 

' f was slow to get back ; J 

e market But now. • UOMDON IMDBWnr v , 

1 the investment diroc- _ . . . • - , 

-ian Banks finds it MlXed bteSSlftgS 

lit to be really bullish,” 0 ’ - v . , 

feeling more confident COMPARED WITH the Nation ; 
. ints to the weight of Life saga, the rescue of the ‘ 

opal money which is policyholders 1 of London Indem- 

^ig the U.K. market on nity and Gener?l by a con- 1 
ttside between .315. and sortium of other insurance j 
"Nj Ordinary Index). . companies has been a com- ; 

j- « ~w — 1 

. f perhaps as moch as day (a year after its' formation?,- 
:enL^ the latter stages it also ^ that - * detailed 
VMr. it is not yet fully - 1Bvefitl gation UG's assets ‘ 
but very nearly so “j and liabilities .had reveated.r* 1 
1 st terms. The_overalI worse situation than expected- < 
. • of the S and P trusts _ , - • ; 

een 7 per cent and Thus the new terms of sup- 

:enL and the group has 

■ated this vear on offered by the consortium Will 
S? tatS be op the following basis. First. 1 
and S stocks,” With a the guaranteed mirrender values ; 
• 2 J S B a^. under income bonds. wiU. as : 

before, be . reduced to 1 *n : 
k Utah Vurf rwtnn that appropriate actuarial vakie, to 
be determined at the ;time :'Of . 
sent ^dw* range of secondly, all. benefits 

Index is unhkdytn be on 8in£l<>{rrem ^ Contracts 
ted on the downward aQd premium", policies 

(where the latter were taken 
og to the groups v*kh out before the winding up) will 
•t quite so liquid in -the reduced to 90 per cent of 
. irket and were -perhaps the amount provided in the ebh» 
■timistte about the stock tract. ‘- Things could have. been. 

- prospects of 1975, both a 3 ^ ^rse .if the consortium 
‘ and Barclays Unicom ^ not stun* to its guns.' ’T 1 

- n more fully, invested" , . . . ' 

— ■ eak including fihort-tenn . Index-linked \ 

nd some of- its Income ■ - • • .. 

were always . fully in- term policy 

But now it is invested.’ f f ‘ . .. 

st ent of 95 per cent, and ONE OF THE features, of life 

.wrently_.no (ntention of., assurancalwhida.hias .been ex- 
'g. this stance. lt-be- tensively questioned to recent 
■ hat the U.K marketis years is the tendency for the 
. . irvalued- in. terms of the industry to /become, investment- 
■urrency” (that is de- orientated "rattier than fulfilling 
- and points out that its original function of' provid- 
f, its potentlai liquidity tog protection. A lot of this 
was directed into over- has been due to the byzantine 
dings — which haye also^ nature of commission arrange- 
. f ments between companies and 
Barclays Unicom— en liheir agents. But it never took 
frant to the U.K market a. genius to see .that a young 
- -is still optimistic and paying. ^ month pre- 

; .‘to only :3 per r cent miura convention a^ endow- 

-• across the board. This mmt P° h ^ i- ?0r JSl t ’SSS’ 
a-‘ also extends to its' P 01 ** for that matter) might 
an fund which is fully have been a lot wiser to protect 

my- political diang« and take out invesfejedt policies 

Zo^Tto *'. *«? wk “ hecouId 
• straw poll of major tor 0 ™-* 1 - 
that sounds like a fairly However, the wind of .change 
oua - verdict- and 'the is. here even with the-.tradl- 
m contrasts tiddly with tional companies and Legal "and 
un and despond prevail- -General’s . new five-year index- 


Itoked c onverti ble term 
assurance .seems, to be a very 
good idea. The -Index-linking 
is in line with the; Retail Price 
Index and both the premium 
and the amount of cover are 
adjusted once a year. Premiums 
are payable monthly (or at less 
frequent intervals) and the 
policy is renewable every five 
years -for' a further term with- 
out a medical examination, or 
may be converted at any timej 
to another type of policy. ; 

This is really a policy for a: 
younger man with family 
responsibilities and the 
rationale behind the index- 
linking is to maintain the- real 
value of the cover. L and G 
points out that last year’s in- 
flation' rate would have knocked 
something like 30 per cent, off 
the real value of £15,000 cover 
without index-linking. An 
example of the index-linked five- 
year cover is that at the outset 
a man aged 29 would have to 
pay £4.55 a month to provide 
£15,000 cover. ' One- should 
remember, however, that this is 
somewhat more expensive than 
straight-term assurance without 
any index-linking provisions. 


ACCORDING TO Che leading 
fund managers, they are still 
|easer to invest their cash flow 
(see article on liquidity) and 
now the year is <n its final 
quarter, it ‘ is interesting to 
track the performance of shares 
and sectors to see what the 
trends have been. One should 
remember, of course, that past 
performances can be an un- 
reliable guide to future per- 
formance. But; particularly 
after the confusing gyrations of 
the past 15 months, . Wood 
Mackenzie's -market report for 
October ' contains a useful- 
analysis of tbe best performing 
shares during the past six 
months of the -bear market, the 
subsequent upturn and the 
period cxf consolidation since 
June. 

As tbe market reached its 
nadir, the shares with overseas 
Interests or traditionally defen- 
sive characteristics, emerged as 
the top performers. Thus half of 
WM's top 20 shares were over- 
seas orientated such as Royal 
Dutch, -BAT and Brooke Bond, 
while the U.K. was well repre- 
sented by the retailers — GUS 
and Sainsbury — and Brewers 
and Distillers — Allied 
Breweries, Whitbread and High- 
land Distilleries. 

However, the sharp reversal 
in market conditions at the start 
of the year was matched by a 


change to the characteristics of 
top performing stocks. Although 
the variety of individual shares 
is wide, the predominant attrac- 
tion in Die first 2 d weeks of tbe 
year became high dividend 
yields and low p/es. The extent 
of the change can be seen from 
the faet that over balf of tbe 
best performers during this 
period had lingered in the 
bottom 20 performers of the 
preceding six months. This is 
reinforced by the sluggish per- 
formance of the ** defensive " 
stocks to the first half of the 
year, most of which under- 
performed the market. Thus the 
highly geared companies, which 
were felt to be so vulnerable 
during the bear market, enjoyed 
a new lease of life with Grand 
Metropolitan, .1. Lyons and 
Dunlop featuring among the top 
20. 

During the consolidation of 
the U.K. market over the third 
quarter, the pattern is less 
obvious* and in WM's view the 
major distortions have already 
worked gradually out of the 
system, with fundamental pros- 
pects appearing to return as a 
criterion for performance. One 
should bear in mind however 
that in- the last quarter of 1974 
one could get a blue chip share 
with overseas earnings, defen- 
sive qualities, high dividend 
cover and a high yield all 


• YEAR BOOKS 

Property index 

THIS HAS BEEN a week .tor 
yearbooks including' the annual 
offering from tbe M & G group, 
but more particularly the new 
Managed and Property Bonds 
handbook from Money Manage- 
ment magazine. This always 
provides a useful source of 
reference and this year it has 
An .extra feature in the shape 
of a property bond. index. This 
will be calculated, once a month 
and is tbe average of the change 
in the unit price of the ten 
largest property bonds. There 
are two calculations of the in- 
dex, however — one on an un- 
weighted basis where the per- 
formance of all the constituents 
is of equal significance, and a 
weighted index biased in favour 
of the larger constituents. • It 
goes hade to January 1973. 

.. The difference between the 
weighted^ and - the unweighted 
fadex is so far that the forn\er 
fell further in 1974 and 
recovered more sharply in 1975 
than the latter. This reflects 

the experience of Abbey 
Property Vhich the handbook 
states is by far the biggest 
property fund, accounting for 
nearly 46 per cent, of the com- 
bined sizes of ’ the ten constitu- 
ents at July 1. 1975. Looking at 
both indexes, the most striking 
features is the relatively narrow 
rpnge of values in the property 
bond average when compared 
to a U.K. equity average plotted j 
over the same period. This is 
' really the main point in the 
1 p ropery Jbonds's favour and the 
"index, is a valuable tool to en- 
able - bondholders . to see how 
: their individual bonds measure 
1 up: It should also be an indirect 
1 yardstick of measurement for 
L the: property market generally 
in the absence of any real 
1 property, index. The book is 

■ available from Fundex Limited. 

I Freepost. London, EC2B 2XY at 

■ £3.7& a time. 


TOP 10 PERFORMING STOCKS 

13 w*«kc to 24 weeks to 24 weeks to 

October 75 • July ’75 January *75 

BPS industrial Rowntree Mackintosh Lyle Shipping 

Electronic Rentab Thomson Organisation Royal_ Dutch 

TunnoT Holdings Associated Biscuits Glenlivet 

Hoover 'A* . United Biscuits . TST Ord- 

Weir Group Hepworth Ceramics . Furness Withy 

PUkington Brothers London Brick TST Defd. 

Woofworth & W. Grand Metropolitan BAT 

Tarmac BSR Highland Distillers 

Granada 'A' Wunpey Brooke Bond 

RMC Cavenham _ GUS ‘A* 

This table is based on one in the Wood Mackenzie October review. 
WM reviews the approximately 140 largest companies which form 
the basis of the selection. 


rolled, into one. Now it Is : 

necessary to look further afield 
and it is interesting that yield 
remains important since- over 
half the top 20 shares in the. 
final quarter have . above- 1 
average yields. The dominant 
sectors are stores, building 
materials and TV rentals which 
may be regarded as having profit 
recovery potential if not product 
demand potential, given the 
various gloomy forecasts for dis- 
posable incomes 

This is the reason for the con- 
tinued strength in sectors like 
building materials where over : 
beads can be 'quickly cut back. 
Building materials were 23 per 
cent, up in the third quarter 
against 7J per cent, by the All. 
Share Index and this shows up 
in the F.T. Ordinary Index 
where AJ*. Cement is a strong 
performer with a 35 per cent, 
gain and London Brick is up 
17 per cent. Hie strong rise in 
consumer durables also reflects 
the possibility of reflationary 
moves (up 20 per cent.) and this 
would also benefit stores like 
House or Fraser which has 30 
per cent, of its sales to consumer 
durables. 

Looking at the performance 
of the 30-Share constituents in 
this context, it may be seen 
that in Ihe first half of this 
year, barely a quarter out- 
performed the All Share Index 
while in the third quarter more 
than three-quarters did. These 
included Boots (+26 per cent.): 
Cavenham (+29 per cent.); 
Hawker Siddeley (+20 per 
cent.'); Spillers (+21 percent): 
■nd Turner and Newall ( +23 
per cent.). These and others 
were not necessarily the top 
performing stocks in. the market 
but were indicative of a switch 
of sentiment in favour of estab- 
lished names within expanding 
sectors as growth candidates. 
As for the “improving" blue 
chips about which we wrote 
earlier this year, EMI is an 
example of a giant which is 


still gathering, pace (up 17 ■ P®r 
cent, in the third quarterl . as 
the “ brain scanner” catches on. 

Looking at the sectors which 
underperformed in the third 
quarter they include .invest- 
ment trust a (with a 2 per cent- 
rise) which were in tito. lead 
during the early phases of the 
market recovery but have 
flagged as interest has turned 
to the industrial sectors. They 
could be ripe for recovery . if 
international markets recover 
but are subject to other 
influences as well. Wines and 
spirits witb a 12 per cent, drop 
is another poor performer but 
is dominated by Distillers where 


the price- fall of over a quarter 
following institutional criticism 
over its performance accounted 
for all 'the. negative contribution 
shown by the sector. 

As for machine tools the 3 
per cent drop there in tbe third 
quarter reflects tbe worsening 
recession- In tbe sector and tbe 
same goes for office equipment 
(down 4 per cent.). In Elec- 
tricals (down 12 per cent.) all 
the four leading companies. 
GEC. BICC, Chloride and 
Plessey made negative contribu- 
tions (influenced by such 
factors as Post Office cutbacks) 
while 'in Tobaccos, the guilty 
party was BAT. 


Interest rates 


BY TERRY GARRETT 

A POINT RISE in the minimum 
lending rate to 12 per cent, was 
predictably followed by in- 
creases in the cleaners' base 
rates and other short-term in- 
terest rates. Although bank 
deposits have been increased by 
t per -cent., building society 
accounts have, as yet. to make 
any upward adjustments. So it 
would seem even more desirable 
to look to the shorter end of 
the investment spectrum. 1 ■ 

The coupon rate on local 
authority yearling bonds, for 
example, rose 8 to 12 per cent., 
wbere they have rested for the 
past couple of weeks. Again it 
is worth underlining the virtues 
of these bonds which offer one 
of tbe best short fixed-interest 
yields around with top-line 
security. 

Three-month Treasury Bills, 
currently yielding about 11.4 
per cent., reflecting money mar- 
ket rates, are probably one of 
the best avenues for risk-free 
relatively high-yielding . short- 
term investment Treasury Bills 
are three-monthly post-dated 
Government cheques payabte jit 


£100 per cent. The yield is cal- 
culated by tbe discount at whidt 
the bill is purchased to its valu« 
on repayment 

An investor would, however, 
need at least £5,000 of spare 
cash for three months, as this is 
the minimum unit in which the 
bills are issued. To buy them, 
a would-be investor has to 
approach either a discount 
house or a bank and, when 
bought, the bills have to be 
lodged with an authorised depo- 
sitary’ or a bank. The commis- 
sion charged on purchase is 
small, though the rates vary 
with market conditions; com- 
mon figures seem to be A per 
cent, from discount houses and 
f per cent, from clearing banks. 

While local authority yearling 
bonds have the edge over a 
bill's yield, an investor has to 
hold a yearling for its full term 
in order to achieve the maxi- 
mum return, whereas -Treasury 
bills tie up the investor’s capital 
only for three months. More- 
over. there is a ready market 
should the investor need to sell 
his bill before maturity. 


7iT§ 




It’sa familiat story. . : 

T^^''qr-^fe : -paato^:-sf^abusi»^ 


i j Arid that 


This is what the fe^eav^l s sisly is ; 


cash is riotiavailable thea some of tj&e ■ 

jaitv’s assets have to be disposed of^ in es&etrie, cases 


Arid yet it’s so easily avoidable 


M&G EXTRA YIEID FUND 

ESTIMAIH) GROSS CURRENT YISD 

103 % 


re is a first-class 1 
2ssful unit trusts. 




3 ^ 

• j 



For tiie largo* investor, M&G ; 1 
; reducing the initial charge by 
% email applications of £1,000 
more for toe M&G Extra Yield 
nd (from 2 i% to until 

November 1975. 

Prices and yields appear in tbe F.T. 
ly. Annual charge: pins VA.T. 

iributions: ! June, 1 December paid 
. qf basicrate tax. Irostee: Barclays 
nt: Dust Co. Ltd. 

You can take advantage of 
is special offer immediately 
’ telephoning 01^626 4588 
tween lLQQam and 400pm 
place your order with our 
lit deaters. Yimcan sefl units 
the same way Contracts 
r purchases or sales 
D be due for settle- ; . 
mt 2S weeks latev 


tunrty to invest in one bf M&G’s most 
t Yield Fund has an estimated yield about 
ET Actuaries All-Share Index and is 

j 


Unit trusts are a long-torn invest- 
ment and over the years M&G aim 
.to distr&ute asteadily increasing 
income to unit holders. 

The price of units, and the income 

fromlhem,niaygodownaswe]lasup. 

Latest income unit price SlSpxd. • 



assurance since 


best pension* ° r the cheapest way to repay a mortgage. 

us show yriu how. Write to us or tdejjfcqrie and 
we’ll soSdvou details ri£ our polities/. . ■ ; 

•• "7* 1 .' i^- 1 • - ■. 1 .* 1 







48Gracechuxch Street, LorifkMiEfS ^ ©BB 
Telephone: 01-623 4206. . ■ ; > 

With life assurance sinc&j835. ... 


•’ , V •»' :’■* 

'*' .****.;*• J- 
* 





to. •* ' 

r®*’-. ;• : 

1 ..\ HV. 


National Provident Institution for Mutual Life Assurance. Established 1835. Assets # 5 ° miHira. 
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Finance and the family 


The Financial Tmies^ 


insurance 




Security 


of 


BY OUR LEGAL STAFF 


'No legal repsoosRdfity cm be 
accepted by the (mnoai Times 
for the -answer* . given m these 
ii harms. AH hKptiries win . be 
answered by post as soon as 
possible. 


BY JOHN FHHJiF?. 


In recent replies yon bare since when ft bas generally 


referred to the advantage of been assumed that a jns 
letting a house to a company, ■ spatiandi may be capable of 
thus avoiding security of tenure ranking as an easement 
under the Rent Acts. Would Is this so? . 

the same thing apply to a While it is true that 

letting with a hospital, or a spatiandi _ may rank as i 
university, or the Army? ment it J s most unlik e] 

The principle which underlies acquired bp prescription 


since when it bas generally is likely that if you . have held at the Land Registry- If so, case'might be made outfor. say, V ? r " '• : ^ , 

been assumed tot- a jus the plot for some time it has you should require the solicitors a joint banking or deposit Tm*: wiw t hrm™ iW- i L._ i ~-.ti a nrerautions to eufflu® the fiends to deposit are a 

■ been decided that it falls into to effect rotation of the titles agmmt not hatfog beeiHk risk on X 

rarfdns as an easement this category. at their own expense (assuming ■ effective gift to the person who “ a ^ p *® > " fixing stronger Some to - bank and back ? 

fcthfe so? that toe are in or .put no money-into ittf in fact ® S ' T^SSSSSJtSl toetSe 

* 3as Not protected hv Dartf< ^ wfaidi u ment 35 “■ ■* Sue of a safe, or even distance invbired and the 

spatiandi.mayrankas anea & MOl pruusi*tm Uy of compulsory, registration), by the “donor" - Your best Don-proof. and ST installation of a burglar vnlae of the proper^ he 

merit it is most unlikely to be J> pn f A P f * Otherwise you .will need copies course would be to consult a that the majority sole w&jt hot Sarin With so many insurers think it worth while g £ 

acquired by prescription over a AM?W /iw to be made up .from the office solicitor with a view to. eliciting os stocks and Catos' £&&* broviding hoine ; and “aH risks":'spe<^ transit cover.' " 


— . . - . • ,, ... • « , . ^’■••ariWaar' providing^ and “aH risks":specQJ transit cover.' 

the decisions excluding cor- I olf c 0 U F? u because of the Referring to your item beaded toes and *. statutory declaration from .your, father’s pasonajj antiques coim and-staiiftKvnftft cover, it is difficult to indicate " when a coHectinn nr 
norate tenants from the Rente nature of the use of the golf -Not Detected bv Rent Act" made as to tluitrcimistaiices-of representatives full L2B?5L£ 


porate tenants from the Rente me S° u “Not protected by Rent Act’ 

Acts would apply equally to 4 oy 2r e members. (August 30), where some of 

bodies such as you mention — Th® ^ ac *f *ff _i >ut . 1 b ® e . duery the accommodation was 
most of these are in law cor- indicated that the adjoining shared, would this apply wh 
porations of one kind or - ow ° ers h f“ beep accustomed to a main home was elsewhere 


their loss. 


most of these are in law cor- indicated that the adjoining shared, would this apply where' An ni'/fv* * frsv 
porations of one kind or owners h«*d been, accustomed to a main home was elsewhere* Urucr JOT 

another, and statutory boards crossing toe golf course, not to but a flat was used about iMCCPCevtal 

would be subject to the same oa -J he < f° utse for three days a week? pUSSVSSUm 


«iTS:to«5 «ve»3 sw-Bsly. U» 

ownership. gtdd or . aDver corns i 


considerations. In view of the own recreatl011 * 
exclusion from the Rent Acts y m 

of those tenants of a university InVCStitlCflt lit 
tor other specified educational _ - 
institution) who are pursuing SUtlUTtlUS 
a course of study there, you . 

might find a letting to such When the Bahamas were a 
an institution more attractive. British colony I bought a plot 
It is in any event essential to on the Gran d -Bah ama and this 
stipulate that there is to be year, tor the first time, the 
no subletting other than to per- Ban * °* f 0 *?™ “** n,adc 
sons who are on terras which me P 3 ? tiie doBar premium 
will not attract the protection on the money I send to meet 
of. the Rent Acts. the service charge. Could 


Dutch elm 
disease 


We think it unlikely that the i bought a house for my ' 

use which you indicate would retirement and let it furnished, Kcfenlng to jour reply of 
be sufficient for you to qualify ^ have recently learned that September 3 beaded Dutch 
as an owner-occupier though ^ I atStJtant Act I 1001 ^ere yen said 

the matter is not free from should have written to toy 11181 re^naWHty for damage 

doubt If you make an arrange- tenant and notified mv probably lay with the locil 

ment which provides for. toe intention at taking possession, anthority where toe trees i 

sharing of all toe accommoda- thoneh she was iiTfort aware m toe highway and beyom 

tion the Bent Act would not ^ ads. Can .yon tdlme what tt e inquirer's gardrai wail, 

apply. my legal position now is? fto not a fact that free state 

n j • r Unt ier Case 10» of the third trees “ toe verge are 

Remedying loss Schedule to the Rent Act 1968 

r J 1 ■ las amended by toe Rent Act adjotaiug frontages? mas 

of deeds - 1974 ) the Court has power to toen be responsible? 


several - steongly in. the criteria, but the collector valuable property is. inton : 

gold or silver should not be top 'sarprised if basis- that .’it. is. non 

an insurers .asking .tor deposited at toe bank, ins 

_ •• • -. • - . ■ ; ;’■* additional precautions -yihea toe wfll need tea be informed 

One pFotegoznst total sum .insured Is Ibvtoe ft ! is ’'taken, out > They 

™ he had acquired tfese bn £ 7 , 500 ^ 10,000 bracket and toe probably -want to know 
JE3JOOO worth of arias ’in collection exceeds £2,500. duration ‘ of- its removal, 

**. vJTvSsr* s-spyj'sj^i 

quedomag, it emerged thtt ie his home, and to show M to 

had a home contents poli$y.yi§to visitors. . Nevertheless, .it will be most j^iy ^ 


authority -where toe trees were [a cmnposite office, and tigg at much safer if. it is put away in ^ . rTOTrih ^, 


apply- 


Remedying loss 
of deeds . 


in toe -highway and beyond tf»f last renewal be -2£a 
toe inquirer's garden wail, is creased toe sum 'insure 
tt»ot. art fl«t free rtading ™ Bnt 
trees in the verge are vC . tr . 1 T C , 

normal I v nwnori W ti,o “«d ins WBBieXS Of ft® COS 


toe last renewal -be in- the bank, along with shar? cerv jagi^ers want in a parti 
creased toe sum. insured; to tificates, documents of title, ami case wlD_ depend on c£ 
£4,000. But he had Hot r aoti- 50 on< - ' ' = - stances and the lnsi 

ffedhis insurers of ins com pur- But depositing, valuables . or a ? se ^^ to® addjrt 1 . 
c h ases, nor had he thought tin documents in.a.bank. does not risk involved. ‘ 


Access to a 
golf course 


The advice given on 
September 13 under toe 
heading “Access to a golf 
conrse," that your corre- 
spondent can only acquire a 
right of way over a defined 
path or paths appears to have 
been offered without reference 
to the judgment in Re Ellen- 
borough Park 1956 Ch. 131, 


the service charge. Could 0 f deeUS 1974) the Court has power 

yon explain why? . „ . . dispense with the requirem 

It seems probable from your A firm of solicitors m Hartford 0 f giving notice in .writing 
letter that the authorities have drew' up for some properties, later than toe relevant date, 

reclassified your investment in deeds for me, which were lost that you may.be ible to obt 

a plot of land on Grand Bahama, now have been missing an order for possession aga; 
Normally, maintenance charges for a long time. I am getting . your tenant even though ; 
would be allowed to be made old and feel I ought to do did not gjy e tht» requii 

without paying the premium something about it. What please notice, but it will be in the < 

only if the plot in question was do you advise? cretion of the Court, not as 

designed for -a holiday home. You do not say what the missing right 
If, however, the plot is held deeds are, but if they relate to 
simply as an investment you the title of the properties the r » 
would be required to go through defect created by the loss of the dtUlfll OWflKTStlip 
the premium currency market deeds may be cured by register- -mil 

in meeting any charges, and it ing the titles of the properties ****** Will 


dispense with the requirement While we accept that an argu-J tents, 
of giving notice in .writing not ment can be mounted on .toe! 


Chen, of obtaining any special mean that toe depositor can , 

insurance apart from home etro- forset about insurance as banks - IV<? ftOTIOFt 


later than toe relevant date, so lines indicated by you, we think p^. _r w/y |L.^ 
that you may.be Able to obtain that the rather limited authori- **yVf yf ytuue 
an order for possession against ties on this aspect of highways • Anyone bunding nn 
your tenant even though you point to the conclusion indicated ^ orbtoer 


i nsur ance apart from hozag eon- forget about insurance as banks ■ nOTton 

•' do not normally accept respon- people holdL.thit , 

- . ■ ■ bility for safe custody— the pro- unreasonable' for 'the haT yfc - 

Proof of value , - - perty remains at the depositor's to acc e pt resppnabintjE 
■ . risk. But, because deposit at property that' is deposited' 

Anyone building up ecp^p- the bank makes the: pro perty thern^ But, normally, the' 
tion of coins or other valuables that much njrare -secure, in- - no t charge for bo 


5S5SP A2SJSSM mWOTEEE SrZ'‘ZS£&. 


Bad building in Scotland 


My father died recently, and 


n^unTand; ofcmirse^vrithout SSedov^cTe^l 
f ° the purposes semained adequate, not ofnjbt. for requiring .• any special proteo-'iQ^ividual maaaaer faw 

tsar/.M Mitts E ?*- - 

if they become a nuisance . . . h£ • sometimes mate.. an- aw 

and toe same principle -would IT ™v re^uSr ' t v ; ’ • s !fSv^ he * "Sf 

appear to apply to trees olanted ♦fc v nwfikifcf* 1 * fu<h " £■ to be -sblO; to { 


left a will which states in the ?*??*** i*Lf- PP !^ t9 vt^ e ^ p ^ a ? 1 led | thronghout-the jftar. 


very first paragraph that “ I 
leave and bequeath £ 2 , 000.00 to 


before dedication/ 
New Windsor 


Still well v. 
Corporation. 


Unless he wants *tb . take ‘toe 


■ value ott them, , 

Incidentally, most home con- ' pbr all these reasons^ 


Early in 1973 we got a 
estimate amounting to over 
£1,000 for the modernisation 
of our house in Angus. To 
date a good deal of the work 
has not been done and what 
has, in some cases Is not to 
specification. So far wc hare 
not had a bill, bnt uc fed It 
about time to take some action. 
We are getting on in years' 
and fee! that if we were to die 
without matters being settled, 
our ciiiid.-en who inherit the 
property, might be at a 
disadvantage. What please do 
you advise? 


an contract that a claim for toe has not been sent to yon after w « r4 , ln imno ~hir> 
full contract price is excluded a lapse of two years or more 

the client is still liable to make you are still liable to make the i am now told that although 
payment for the work done but above payment to toe builder ^ father was a mah of 
only - to the extent to which but you should not do so until substance, I wd] not get toe 
he has been enriched or bene- an account has been rendered, legacy but only a small amount 
fitted by the building work. After three years elapsing received as' toe result of toe 

Accordingly your liability to without an . account being sale of his personally owned 

the builder is not the £1,000 rendered what is known as pre- motor car. What, -lease, is 

i. forming the estimate but only scription operates in Scotland your opinion? 

an amount which represents the which makes it more difficult On toe information set out in 


trees or the former category. 


Minor as a 


ik amount t* . 

t of toe director 


Is there any objection to our 
16 year old daughter (still at 
school) serving as a director of 


actual value to you of work for the tradesman to recover your letter it is possible that a family company? - — -—. nuts it for greater safetv mir «x u»e u»uis, uie quero 

which was done. Hence, you the account, and this is to your your father's estate was indeed There is nothing to prevent a - in the bank when he coes awav is an adequate 

should now obtain an indepen- benefit too small to pay your legacy in minor being a director of a pri- on holiday need not notify the ™ust depend onp 

dent valuation of the work done In the event of your pre- fulL However, there are cases vate company unless its Articles j 111 ! 105 ? special conditions fe to ; ns .. r __ s ^ it _ valuation. This is an asp 


paying the extra premram for insured, so the coHector-de- ^ reasonab ly , fire-proof. 
“ all risks " cover. The avenge positor must watch toe per- burglar-proof as we canno? 
home contents policy will" he centage that toe value of his ft.. you choose to rely or 
adequate as it affbrds>- cover collection bears to that total protection and not to h 
against about a dozen perils, to- and. if need be, Arrange for a y0 u must take the risk 
eluding fire and bur^axy.-tet higher percentage.. self. ..Rut of course it J 

Within this -percentage, the herter for - T0 “ **5“** 

non is1?ftlgbfite^aStS **?* hl« 

22SL SS Whether , collection is 


! holder must take special c«e his fKmi1 ^ in residence, and 


for. ■ greater safety nu * toe bank, the quest] 


should now obtain an indepen- benefit ' too small to pay your legacy in minor being a director of a pri- event . J“e insurers may 

dent valuation of the work done In the event of your pre- fulL However, there are cases vate company unless its Articles special ^ 2 

from, for example, an architect deceasing the resolution of this where assets put' into joint of Association expressly re- atp ? to® prop *^!yjr a S ■ * eI>t 
or surveyor, and should not pay dispute then your represents- names have . been, held not to quire directors to be of full age and w ■ ray hancDe «■. 

tkn KrtilAaW TV1AW1 U.— ^ J li. - 1 _ ?- ~ t . ■ m . . ... * 


In Scotland when a builder so the builder any more than that tives would riot in law be in have been so dealt with in order — a provision which 

■far rfonartc from tha forme nt ttm.ro • • 1 .r t. ™ir t- .j - .ii_ , - u. . 


far departs from the terms of figure. ■ ■ a less advantages 

the specification forming toe Despite toe fact that the bill dispute the. claim. 


-ur-ot ita But be ^ 

id who may handle it " must remember that his home wlIi torn to next week.' .. 

policy does not provide transit ‘ — — 

As the collection, arid . .toe insurance so that his collection, t** fkaxcmx. mat nmumed 

“ .. . m m m . m, - _ .* CnailMv BBtaHI Itftliffnar IIC . 


a less advantageous position to to effect a gift, but as an admin- usually inserted in toe Articles sum insured grow, the insurers together with afity. other docu- 

rficmtta tlio . Maim ictrotiird fVinwaiilovinD TIan/ta « rvT n««*h « 'f«nmvtai*«vr I ... 4. 11 j • w. . • > - U T*™ - ■ - 


istrative convenience. Hence a of such a company. 


may want toe coUector'tri tekfi 'raents and valuables that he 522% ^ w** *■» 




just 


man s marry 


think again 


Think how much you own. A house, perhaps. Its contents. 
Savings. A share in a business 


Add it ail up. If it comes to over £15,000, then on your death your 
estate may be subject to Capital Transfer Tax unless your spouse is 
the sole beneficiary. . ■ J 


Capital Transfer Tax, by reducing the amount of your net. estate, 
may . create problems, perhaps even hardship, for those you 
intended to benefit. On the other hand. It cannot be avoided as 
lifetime gifts are also subject to tax. 


BUT 


the recent legislation does allow certain valuable exemptions from 
the tax and if you take toe fullest advantage of these in connection 
with a life assurance policy the resulting benefits can be substantial. 

The London Life has prepared an explanatory leaflet/and is willing, 
without obligation, to make recommendations to meet individual 
cases. 


TWO ASPECTS of the play in try for an ad/antage by 9 P-Q5. 
last month's Alexander N-QR4; 10' N-Q2 followed by 
Memorial tournament at P-K4. i. . 

Middlesbrough are, likely to be 9 - PxP; 10 QxQ, KRxQ; II 
discussion subjects in internar QR-Q1, N-K5; 12 NxN, BxN; 13 
tional chess circles for months P-QN3,- P-KR3! 14 B-B4? 
to come. Probably the fatal mistake. It 

The first is a general point of j® essential for White's bishop -to 
tournament tactics; why did the kee P . U P J£ e pressing on the 
young grandmasters who regard °PP QSin g KP» so 14 B-R4 u neces- 
themselves as potential challen^ “2' WWil 

acquiesce* iu ^tuge: 

which could only benefit toe S?5!i T 5 ,ieeil ' S 
Russian veterans ? vwt- tr‘ ah 

Nowadays every chess expert B ^ R . 

knows the principle whlch Petro- 17 R . K1> B . B7 or 17 NmRS 
sian used against Botvlnnik ana gpg 

which Spassky followed against 17 _ r xR 18 BxRv N-B6; 19 
Petrosian in their world title N-Q2. B-Q6! 20 Resigns, 
matches: avoid e*rty svmpiifica- yyjjy? Because he lose* one of 
tions, try to carry every game three, minor pieces however 
over to adjournment, aim to h e p j ays . 
create tactical . melees in the d v< p.ka- 91 

filth hour when the older man's p.g 4 - 22 B-R3 (22 B-B3, P-K5), 
stamina is suspeet ... P-B51 23 PxP, PxP; 24 KxP (24 

The tactics behind such S-R 4 , P-KN4), N-K7 ch and NxB. 
games as Kavalek s 13-pio v e If 20 B-B3. P-K4; 21 BN3. P-K5; 
draw with Geller and HorPs 14-. 32 B-N4, P-B4: 23 B-R3, MK7 eh: 
move draw with Bronstein at 24 k-RI, NxB ch and bow it is 
Middlesbrough are at best mis- the knight which is trapped by 
taken in view of the outcome, of " 25 .. JB-B6. ; 

the tournament and at worst . 

represent simple non-trying. POSITION NO., fiw 

- Wtt. i.\ * ttttli *r 


BUSINESS .AND. INVESTMENT 
OPPORTUNITIES 
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The Falcon GT fastback 
4s a rare bird ... rarely - 
’tamed over here. Daring 
. finest sporty wheels and ... 
suspension, and almost . 
top much luxury inside to 


insulate you from thfiS 
litre engine. You can get 
_onlyf rom iis. But becaU 
it's a. Ford, you can havt 
it serviced ail over the 
courrtry. 


For the kind of car they 
: dont make over here. 


CH m iEs] 
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represent simple non-trying. POSITION NO., Mil 

* It seems that an Invitation list 
which includes a maximum of 
top grandmasters and a mini- 
mum of lesser lights Is not a 
good one for ensuring lively 
competitive event. - The high . 
proportion of short draws at 
Middlesbrough has b.een 
matched at two of the last four 
Hastings events: equally in Rus- 
sia the quality of the play at the 
1967 and 1971 Alekhine 
Memorial events failed to justify 
their star billing. _ 

For an alternative formula, 
two approaches are worth note;. 

This year’s Birmingham toqrna-, 
ment and the recent London 
Chess Fortnight both succeeded 
gt modest financial, cost with a- Kjelds .v. Emilsspn, Scan- 
mixture of grandmasters and dutaviazi championship , v ft975. 
younger British players; ’toe* 1 White to move; can he force a 
the tournament pace a fart aa vrl n against best defame T-' As 
It usually is in a mixed strength QSUa ] with passed pawns on both 
event, toen short draws become sides, the answer ig more tactics 
a dispensable luxury. than- general judgment ' 

• This week’s game is the 

.second Middlesbrough my^cry- PROBLEM no. 64 - 

How did ex-world champion * 

Smyslov come to- lose to Brop- ■ BUCK ( 7 

stein with the white 1 pieces in 
oniy 19 moves despite the tradi- 
tion of pre-game peace pacta 
when Russians play each other 
Xn international tournaments? 

. The story seems to be that 
toere was a peace pact but that 
when Smyslov, after a few 
desultory and. careless exchanges, 

, offered a draw Bieostein could ■ 

. not bear to .part with lug by nffl 
very favourable pbsitioii- 
R esult — a distinctly Siberian 
atmosphere in toe Russian camp 
for a few days following tqe 
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Invites the interest of investors in the 
range $US4M,600-$US5,000,000, 
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Fullest details and personal ■ briefing immediately 
available. Enquiries will be handled cozffideritially; they 
sfaoiild be addressed to: 
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Crystal of Hull 0482-25732 
-ternwi & White, Leeds (©2-629301 


. . ; • ^ _ a/r . • 

QutcKs,Majchestef Ofi 472 2281 
SpreaHbwlett,norwidi -■ ’ 
6603-27191 - . • • 
ggortttrtor^Oxhrt 
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DIRECTORS 


International Tax Consultants who specialise in emigration services 
have facilities to re-arrange, and re-construct company liquid assets 
L ta v prtoride increased capital, and higher net incomes for directors 
and shareholders. . . 


'■ ^CHRISTMAS 7975 . 

W* lnme you to _ send for .our 1 . 
pn ce fisr wh ich gives f u 1 1 detail*, 
■ of pur World-wide -gourmet food 
, ‘ .mail order service. 
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■ WORCESTER 

wra ror. 



Cmiiftr 

CRD, Curator AG, Freigutstrasse 27, 8039 Zurich, Switzerland. 


game. - 

White: V. Smyslov (Soyiet 




SAIUPOU RaSTAUMEAWT. '•» OM Rm) 
■jst,.- fxi Oo*» ewry Aby Kr Ibncb, 

. Tj(nn*i- tJ»ntlna uadrS am. Catamt . 
-twte* a Fgb tfy 10 JO pjo. «nd 4.1 S «jb. 

" Man. to Sat. iSJB TaL PR 1822. . j 


MERCEDES- 

BENZ 




CmM T SAB far year Alta ■ 

Lancia. MantflJ * .fSSktm i 
01-727 0611. . l ' 


Union). . Black: D.* Bronsteia. . . .• ■ • % 

(Soriet ■Union). Openjng^Kixig’s white' mates ln three* moves, 
Indian (Middlesbrough 1975). against any defence (by J^Mol- 
Thf- nnenine moves 'were I • w_u. K nc»hACti 


JS g - ^ 6 o S’ ^ Black's portage 

A only °* defm tL n,OT "- . 

interested in a draw; be could Swuaen Page -I • — 


'^ CANCER RESEARCH . 

Tour, iopport of the Taiferial Ctncar 

Rcwonh Fund,'* w^ent invtttjgadM of 
all farm of uncar. Inefadlnd. 
leukaemia. ■ b n«W noW. Tha' fundi 
.the Urfcst twKpendam pumir raanrdi 
-centra in Earofe, nlivi^iljr on nhift- 
euy eontrt butlara. ’’ ‘tttota tetfd ■ 
donation, ur In Memorteh "-elfe t« 
ImpUfal Cniotr' Inw r di Too A 

Dot*, lrip; r.o. »« nr, ..■ 

v Unceto'a lao BAte. , 

‘iMdw vicuinc 
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cars 


in 


Scottish Opera at home 


-"MAMES ensor - 

IS the year of the .sports 
-■ xBXry cars at Earls Court, 
before bare there been 
_ v My expensive, sports or 
v . . /cars on show' for the first 
- ■- is at the 1975 London 

Show, which opened 
. . .in .the week. The 
iph Jaguar XJS and the 
ph TR7 • from British 
• ' .id, the Esprit and.' Eclat 
Lotus, and a modified 
ar from Reliant make die 
' t- padk of new sports t^rs 
* decade. The Peugeot. 604 
' Lenault 30 TS join. the. 
• J 284 to make" a powerful 
- if - 2.7 .litre, five-sealer 
We saloons and in a 
cheaper price bracket 
• : - is the Ley] and Princess. 

■ play , for the first time. 
7 > i.on sale since March, t 
. only low-priced, or 



the boot 


BY RONALD CRICHTON 


-m-mTmJ '' #9# a a a m By means of intelligent plan- 

. w ■ Ww* Wl/ p •' ping, energy, discernment and 

■_ .' guts, Scottish Opera in the 13 

. j ' years of its existence has won a 

.BY E. P. C. COTTER place among Europe's leading 

. • • i _‘/' companies. One thing has been 

, lacking — a permanent -base. Now 
TWO OF the declarer's great and one to draw Easts last 0M exists, in the form of- the, 
'weapons in suit establishment trump'. The nine of spades Theatre Royal in Hope Street; 
are' the duck and" the finesse, would provide the third, if you Glasgow, a Victorian building 
It follows, therefore, that if you held the ten. - . with a chequered but not undis- 

want to be a first class defender. You see that you could have tingtfished history, re^ntly 
you must be on the alert to up- destroyed this entry by playing occupied by Scotti sh Television: 
set the smooth operation of your ten on South’s two. a coup a rem arkablysnort ^aceor 
' these two manoeuvres. To that would have provided you mJuS? weU- 

illustrate what I mean, I offer iritb a talking point for a fort- IJSTOed mSdero opera house 


this hand: 


N. 

♦ A Q 9 
OR84 
O 10 6 
4 Q 10 8 6 5 


W1UI a puini ior a ion- equipped modern opera house 

night! -ttrith an. -old-style auditorium. AL 

My second example shows a though a few stair carpets and 
constantly recurring situation: coats of paint were missing, the. 


E. 

♦ 543 

<7 A 8 5 3 2 
O A 4 

* J 9.3 


• play for the first time. , ‘ '. - . W. ■ . E. 

OT . ..... ; S?/i*.TV 5 A 4 8 5 3 J 

ny 1 cars introduced this «*S ines - saw their -com t- of course, busily re-worfojg OKQ8 2 OA4 
retlie Kitten from Relihnt PWdes moving np the inadset . their ideas for the future and ♦ — ♦ J 9. 3 

has finally adopted four wth ***** ever “ore a 5 ** 1 ® 3 * 1 re-drawing some-of-.&e designs . - ■■ J- 

for Us glass fibre run- ^ 510113 ^- Jaguar, totrodupnga^wlrich arc not yet ctrttautted. * K J 2 

' the Escort Popular, and 5^4itre sports car and Mercedes Most people agree that the day °7 - 

‘-'Ascona from Opel which 6.9-litre saloon; make ®he Of She big, powerful, car 'in ® 

sb be marketed by Vaux- realise that the econo nustfs in Europe has passed. Sales .of • ' * A K "42 

•Q.^.-Ch^ £» °"KSL£?«£ , SS8 «? '-S!T22.*S?-«; S6M N 0 m. 


♦ K 8 5 
O J 6 S' 

o k q'j 7 a 

♦ 64: 


N r . 

♦ A J io 4 I • ■ ' 
D75 

♦ A 10 4 

♦ 10 7 2 

E. 

♦ Q 7 6 


OQ842 
0 9 6 . 

♦ 9 8 5 3 


. S. 

♦ 9 2 

O A K 10 » 
0 8 5 3 

♦ A K Q J 


opening took place on. scheduler 
this week, in a last-minute 
aroma of scarcely dry ■ plaster 
and builders’ dust, with a spe-. 
clal performance of Die : 
Fledermous on Tuesday, fol- 
lowed next evening by Verdi’s 
Otello. 

A handsome borne they have 
made of it. The auditorium 
looks large enough for Wagner 
but not too large for Mozart.. In 
the stalls and first circle at least 
there is for once enough leg 
room between the rows of . seats.' 



Sylvia Sate and Charles Craig in ‘ Otello ’ 


room between the rows of . seats.' Charles Craig «nd . Peter demon a’a bedroom works better 
The effect is something like a Glossop were back in their old here than in most stagings. 

sadly over-estimated the world and of hie chean cars have ? ™ I om . one f 1 " 0 - " OI7 ? + a s. Q * bigger, grander Old Vic, with roles ‘as Otello and lago, pillars Fledermous in David Fount* 

.. has introduwd a new . » 0 :i q_ ^ they even taken * which to three clubs, South the same dignified cosiness, the strength even with Mr. ney’s agile production (Mr. 

which wilL b^ sold in Pi"* - _ Vonderi thou rebid three diamoQds - and With East-West game, South same easy contact between stage Giqssop in roughisb voice for the Pountney is also responsible, 

i as the Alpine as a “Jf «■ won ers.. - they seem milikely .ever to re- North, said three no trumps, dealt and bid one heart, and and public. The proscenium first two acts. Both singers with Leonard Hancock, for the 

anent for the old Simca t? SmS^rine futux ® t “ e5 ’ pertl W That contract did not appeal to over Norths one spade rebid arch spans the entire width— sounded heroic from middle or English translation )was a first- 

right m 1075 seem to hs^d^e WJ th the compact .economical south, so he jumped to five two dubs North said two none of the. curving inwards that back stage. The extreme front night party, with STV cameras 
• ' t>u , ' -| > w , oi __ _ TT1 so more by aeddent than but very well finished" car with dabs which was nerhans some- an inti.ni!.pn+ attempt makes the stage at for instance, served well enough 'for Iago's much in evidence; the theatres 

ly design. .'Ford, which replaces good looks end good handling. fn?S rfSl dlamond f 1 ;“ ,ntel l , S e nt attempt ^ells so dispropor- confidential asides but full charm survived the ordeal of 

-which has a new model ita models accor< iing to. . a The BMW 3 Seri^and the Ley- IlSd C 8 !*? fcSe Lov Hay for * n0 trum P tionately narrow compared to the delivery seemed to ..dwindle extra lighting, and since STV 

w at the. bottom Of . its 3 and rational cvcle, had land Prim-«w the sirhVa • 1307 ^° uld 11276 be€n ^ orcm S any- contract. rest The side boxes with there: the oath duet was con- have been loyal supporters of 

is BMW, which with for- 2®“ Fwirt A, it in January *nH° how - South went straight to three Corinthian columns, the circle sequently not aU it promised to Scottish Opera, they shall not be 

timing has brought in 2JL2°L , «??SJE^' Now let ns suppose that you no trunips, and West led the fronts with Renaissance-style be. The Desdemona was an folded Patricia. Kero. Robert 

W l5 and 2.0 litre 3 11 J ntrod ? c “ “ e StraInd5 of *“* ? uturc - - - We S/^ L ike the King of diamonds, continuing plasterwork. are. . surprisingly interesting newcomer. Sylvia Tear Charles Craig. David Ward 

' For the rest. Leyland. a luw-pnced simplefc Option, The BMW, smallest and most 0 rimnai w es t von lead the with the Queen and another delicate ana elegant. The Sass is a young Hungarian with and William MrCue, each of 

ploSr SZlt: «.<?«■ ♦ crash programme by economical of a range of wril- tn Move diHce X colour scheme of chocolate laurels freshly gathered in whom has past or present - as 

toanaging director Me- Terry designed and contort able cars Queen, dummy ducks, and it .remove oummy s Ace. The brQwn beige With touches of Germany and Austria. She well as future, we hope — con- 
and Volvo have all been who incidentaHy ' is w s,h luMifncr lean declarer ruffs. He now plays d . ec f R1 ^, t0 kand with a j^gfistjer blue and subdued gilt, started, as -young Desdemonas nections with the company, were 

iddtng new cars at the rSf ?"' thp . Pi v,nScailv WJtfl ^Pertativehancmng, is the Ace of trumps, on which dub, led the nine of spades and ig extraordinarily pleasing— com- often do, uncertainly and tightly, special cabaret guests at 
>p of their lines. ' Jf rna £ s ™ F ° , ® xa “r e of what °° me you throw a heart, trances for let it run. In an average game fortable, warmly festive, not but already in the duet there Orlofsky’s rout. It was a cheerful 

lis then the year of the u * era ol a , rev o® tte executive car of the a minnte, and then Jeads this is taken by the Queen, and gaudy. were expressive phrases which occasion, with the audience in 

iv ear ’* What about all Pe*? ** 1980s. The Princess, with its the two of spades. When you when South regainsTthe lead, he it wac «*nwble not to comoli- gave a foretaste of the altogether much too excited a mood to 

Xl nriro firtduate ' ft was rewarded by huge interior inside a small play T e Sx (just like the o’^er takes a second finesse and makes 'S 8 fSi tov bSSStoi superior quality she showed worry about the things |m the 

■« ^ represents- the; large ten tricks. gUfi. *rS»SRl to Li SS^iro^qSte 

-the nrice of the cars months, become the best soling family car of the future. And niffs a heart, and returns to This time, however. East was production. The Fledermous was were aQV these q must have been 

*?es, which have raced *** ^ the _ Simca with ^ lot of room the table riTthe spade Queen an expert, and ducked. This ftrat seen iast t June in »Mux^ o^tbe^ throat Se^It^n more’ o?a trial to toose tack- 

so that to-day -one can ^ “f« d ® . “ d a • door t0 ruff a third heart. He cashes prevented South from enjoying stS o ’ one SficoT- were lost side bv side stage, and for the efficient way 

v buy an interesting and G - olf *' > ^ „ lUustrates the current thinking the dub King, Crosses to the whole suit, but it did not £1 o£Ja? eartiest sucmS with moments of real poignancy, the . evening went in g>ite of 

^executive car for' less BMW introduced the Ifttte T on ordinary family, saloons. dummy’s Ace of spades, draws defeat the contract because two of the two ae Mgger work Miss Sass is easy on the eye: as difficulties, the company’s staff 

root#)* ' Series in- August and. saw -it : Some engineers are even East’s last trump, and concedes spades were all that he needed na turaUy 'illuminates the an actress she is winning if a deserve great credit 

ftfeniiv at Earle 1 Omit* of rapidly become -the best selling more eclectic in their think- two diamond tricks: • ■ for it But if West had been theatre’s possibilities more shade self-conscious in gesture. The revivified Theatre Royal is 


which has a new model ; 


brown and beige With touches of Germany and Austria. She well as future, we hope — con- 


ilium inates 
possibilities 


£3 000 7 ' Series in- August and'. saw it ■ Some engineers' are even East’s last trump, and concedes spades were all that he needed na turaUy 'illuminates the an actress she is winning if a deserve great credit 

disDlav" at Earls' Court* of rapidly become -the best selling more eclectic in their think- two diamond tricks: • ■ for it But if West had been theatre’s possibilities more shade self-conscious in gesture. The revivified Theatre Royal is 

represents the results of models pushing BMW’s milrket -ing. Herr van Winsen of You ought to have thought a as good a defender as his part- clearly. In Fledermous the Scot- Cassio (David Hillman) and mirac^ot^y^ere and function- 

•JSTi te ***■ ta.fte conntries ■ whe^ Mercedes, for instance, sees the bit more Your trump void Per,- ho would hove ployed M. tM> ftllhuin.nl. had .oundni Em.h. ,ctore Livmgstoue new nn^ut&otush Opera 

tail takes four- yearn it h« been imrodue^ m**[ future with the diesel and with deatiy worried South-why? on the nine. This eot^air. b«h “Sributtd initial, anfh^ftese daja reason- 

n a. design leaving the- record levels. But as Hert^i cars becoming up to 30 per Well, his preliminary count of restricts the declarer to just one JJJS' : a Hriit touch * nSt too effective studies able, cost of £3m. So much love* 

g board and emergifi^in r Ktiei*eiin, the BMW chief, cent. lighter and more your band placed you with a spade trick and defeats the con- suave ca g S8< wh ic h per haps Ta sst that Rainh Koitai’s qet 2011 skm and hard work have 

owrooms. It seems that- candidly admits, toe . car^-yaas economical over the next couple 4-5-4-0 distribution, which meant tract Uomes less easily to the com- ^ rtpin nf pvr , ln . ... 

^iket analysts and product well into its prototype stage d of decades. The last of the that to ruff diamonds on the Tlus second hand high play, pany s artistic director and cxuef ■ based on a long strip o yc o- peculiarly difficult time, into the 

ns almost univeesally-iR^ the time that BMW realised the Earls Court Shows,. 1975, may table would almost certainly to shut out a suit in an other- conductor, Alexander Gibson, 2n $Ljij “JS? 0 ?/ 1 reallsatI P n of *hi s project that 

energy- crisis was upba also prove to be the last fling meet with an overruff. So he wise entryless dummy, is than the powerful attack he 8 h«J PO^ idaa * ta 

‘ envisaged 1975asa year the timlng ot its. launqh ^vyus of the 150 mph, sports cars decided on a dummy reversal, standard technique with any height « toejt^^muac^in and - Charles Bristow . ff subtJe proriSo^o? endov^S^ for the 

spending on large^power- tortmtous- •. . . three-: or iouriitre but that needed three entries first class player— file it away a laj-gei- contingent of the same lighting, which between them future would be unthinkable. 

^ with three-or four-litre The dftrig*. departments jqfy, .big saloons. • to the table— tfro to ruff hearts for future use. orchestra, with the Scottish clothe the bareness and cloak the There is need for a cupola to 



e to e 
issing 


ID. BARCLAY 

OF OXFORD 



BY BEN WRIGHT 


seems 




orchestra, with the Scottish clothe the bareness and cloak the There is need for a cupola to' 
Opera Chorus straining, every depths and distances (the stage top the building, for a canopy on 
nerve and sounding more is deep as well as wide), allow- the street front to give some 
numerous even than they -looked, ing the chorus, grouped by protection from the Glaswegian 
Some of the playing bad more Anthony Besch in fluid, con- elements, for box office, 
spirit than finesse. Later, the stantly changing patterns, to melt rehearsal and administrative 
tone began, to settle down and on and off the acting area, while accommodation nearer the 
glow as 'Mr. Gibson and the lago can prowl In the shadows theatre. Judging from the 
orchestra gave a beautifully at the -side. - The only jarring understandable look of pride and 
fluent account of the scherzo' note in t his satisfying but wholly admiration, on the faces of those 
music in Act 3 while lago, over- nn-extravagant' spectacle comes present on" these two occasions 
beard by the concealed Otello, from a mingy throne in Act 3. there is no cause for 
draws ont the unsuspecting glumly isolated, on a postage despondency. But the money 
Cassio. . stamp * of carpet. Even Des- must be found soon. 


Blue scissors 


BY NIGEL ANDREWS 


mm 


I > Vv: : 


Film Om^rshin hv Guv Pheins tive audience militating against evidence on censorship (stffl so 
&S 318 naees 6 PS expennumt and innovation— film vague and/or contradictory as ■ 

Uollancz, S5.50-.318 pages ^ ^ ^ temtle of the to be of questionable value) and 

• Guy Phelps's Film Censorship arts; an unpr^lictable, iU-be- to “ Hidden Censorship ”: 
is such a useful book that one haveo cbjifi likely to go to any Phelps showing here how con- 
wonders how one has done w.itb- le n g th s to attract attention, and venience is often as ruthless a 
■'yiS out it for so long: 300 pages of oft®** Jacking up sparks of censor as morality, when feature 




... Tony Jaddin, Peter Oo*teriu»ls\ ^ 

tfewf- Atoerwsin4jased 'Austra- tJ . . .. , • 

Imn professionals. aU of whom Open, could be our sole repre-from his wife and two young 
Would give their rirfvt ^ to seriletive in the championship children but. who regards the 
beVinanbCis d a Rest of the this year. - ’ ' golf course^like a businessman 

M- feta +* challenge the ' What ts the matter with our does his office, and feels it 

I Americans at regular intervals, professionals? Are they aU necessary to put in the re- 
L had to, admit that with few. genuinely allergic to flying like Wired number of hours there 
exceptions, our- current crop of Neil Coles or, , as . Gary Player before eoipg home, if h e is to 
SwSS SiSS hnrb amateur asserts, are they allergic to hard remain on top of his job. 


The Officially. A; 
ROUS-ROYC 


inted Distributor for 
BENTLEY -HAT 


. r^?- : 

- 


' .ROLLS-ROYCE New-'-Stfotfa -Wales Open «t the same situation whose terms last Febrnmy, and being ^ 

?• registered SUver Shadow 4-dobr Saloon finished in pewter oyer Manly Golf Club, despite the of employment force them to awakened each morning by the 

looriand with Beige hide upholstery.- flared wheel arches. One ^ W third in the travel far more often than they sound of mm dubs m aki ng con- 

Wner. Recorded mileage 3,000. . £15,600 e Venf Iast year. Thig as big would prefer, and I- count myself tact with practice balls outside 

/I* rogistered Silver Shadow 4-door Saloon .finished in Shell Grey a-^^dirappointmeHt to the local among that number. .. our cottage- ^rindow.- It was 

/tth .Dark Blue hide upholstery. Flared wheel arches. - Cassette re5 pect his always What our golfers seem to Irwin going through his two- ^ 

gqtor. One owner. Recorded mileage -5U60.' • : £13,950 Qjjy ^j^jgiiearted efforts, lack is - that vita? competitive hour work-out-before our daily jW 

l^iKer Shadow ‘-fHdooF Salopp finished Tn Caribbean Blue with Beige a? jt vras' to' ine on learning that wise that drives them to accept “friendly’ four-ball sweep- 
Ride upholstery. Recorded mileage 17,000. . £10^50 not' have a si ngl e xepr^- nothing but the brat from them- ^akes. _ j v 

PflVer Shadovv -«oor Saloon finished ip Blade Pearl with Dark sehtative rn a sub-standard field selves. Tony Jacklm was i pos- A friendly, match to Irwin 
Jiureen hide upholstery. 8 'trick stereo unit. Fog lights, full ajr ripg for some rich pickings. sessed of that lanaurai aeaire. treated with about as much ' vS .- 
ffenditionmg. Sundynv glass. Recorded inileage 59rfKK). tf^OO ' Ta5t 'ur(>#»k home. I received Peter Oosterhms,' with a third n jj nc halance .as he must have T ;' 


• Guy Phelps's FUm Censorship arts; an unpr^lictable, iU-be- to “Hidden Censorship”: 
m* is such a useful book that one paved chjifl likely to go to any Phelps showing here how con- 

■jfVv ' wonders bow one has done with- l en g th s to attiact attention, and venience is often as ruthless a 
" i • •• ?••*{*&: out k for so long: 300 pages of oftt® Jacking. • up sparks of censor as morality, when feature 

; ‘ , well-researched infonnation on genius in the process. - films have up to ten minutes 

■ : . t A. i y-y. ; y hbw the guardians .of our cine- Although ' it ca^s Ks vote, lopped off them in order to 
s f. matic morals have set about finally, with the anti-censorship accommodate commercial breaks 
j.- their task ever, since the movies lobby, Guj ‘Phelps's study gives on television of refreshment 

first appeared and presented the a fair hearing -to both sides, breaks in -the cinema. The book' 

• ^ threat of a medium both Phelps has bad access to the also looks at the statutory powers 

?*■ - uniquely immediate in its files of the: British Board of Film governing censorship, at the 

■'’ViPf visual impact and uniquely wide- Censors — and seen it at work — pro-censorship pressure groups 

spread in its cultural influence, and he comes up with the most like the Festival of Light and 

Television. has now outstripped thorough account of that body’s at the shape of censorship in: 

the cinema on both these counts, operations yet published. No other parts of the world. 

$ But while television is its own less enlightening are the Phelps concludes by sugges- 

y 'Crfs&i censor — the security of a cap- chapters devoted to research ting that since 

■ ' “‘sick* material is only pro- 

- " - — - — duced when there is a desire 

or need for ft ... the real 

‘ • . w. problem is not how to eradi- 

and two young ^ /*,; ' ' - ; .. / j . ; ' j cate such matter from the 

who regards the *' . m. •• >'• screen, but how to produce a 

:e a businessman » .<-#y 4"- ' ! society in which such heeds 

* and feels It *• • -S .< * are less pervasive.” 

_’ llt »Vi» S T(». ' • ••: : vS ‘ ^wBr . ;*• This. 1 think, begs the ques- 

\\ . ' • - ?: •; tion. There is no consensus, 

r of hours there . <_•; • ' jJ s C-L' ' ■' " ; and there never will be. on what 

tome, if he is to •' : ' •• .- is or is not a ** sick " film. One 

of his job. ^ ■): • ! ’• '* man’s pleasure is another man's 

ember being on *-v •• • i'-v'-'-s--' •» c i perversion; one man’s “immoral- 

Irwin and his •/' i '"' ’J ity ” another's way of life. Until 

emote, residential W s : \\*: we . as ? fO«ety develop a more 

mtrv Qub in the SNft-’g vKL . 1 ’• . C->., ; rational, humane attitude to the 

^ ■■ '• •; field of sexual behaviour— and a 

tds two yeara ago , f< . >>'. < «*v^ j better-researched one to that of 

y, and being - ~W~' - lr:. ‘ ' violence— we have no business 

i morning by the ' '£> - 'Ivfy v- •. setting up cultural dictatorships 

dubs making con- ^ to determine what may or may 

tice bills outside - 1 ' ^ 'fL- v‘- not be seen on our cinema. 

*«* >. ^ 




leading - s>Kers, both amateur asserts, are they allergic to hard remain on top m ms )od. -. .C . 

and protosionad, seem unam- work? I know many of them I well remember being on 
bito^ • are family men with young holiday with Irwin and his K~:&'7s if 

Not 'even that most intrepid children they want to see grow- family at the remote, residential 
traveler, Maurice Bembridge, U P* but there ere millions Pnnceville Comitiy Club in the 
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Phelps’s book is the first- 

& • . s . "J thorough and scholarly blow 
1 struck in the modern British 
W*. V-.4 censorship debate. Better still. 
. • '/'.I It is a blow struck for the right 
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Golf Club in Melbourne next « — — r — 

Week.'. •'Coifld 1 get any of the 4 to goUer 1 appn ! d * te watching, 

leading" BritfeH ^iavei4 to fly Tesl see ™ t0 ^ C 0111 ® 111 t0 ; . 

travel as Uttb i « pty at 

ThSg^aiSitiS? ap^aTto , Spare nto-ftwn those who 
wither when they have reached complain that without a sponsor 
a certain standard of com- they cannot afford to play in 
answer was petence on the domestic scene, Europe, or those who bemoan 

rwrass g 

*?*■*« - “e of manv Sur”^! «ffl ' % 
or Irtfend— that .Norman Wood, hours of thoughtless daily prac- ^ar tbat^ I f Jfye mrthujg but 
the:* yder Cup golfer from tice, the mindless beating down admiratum the minq^ 
Tarnberrv who finished a the range, hour by hour, of such as Jacatn, Oosternms, 
^cwffltaSn- second ^Gary countless buckets ol golf balls. Bembndg*. Wwd, anda few 
pin»: Tii- p-rife Western A us- But I do admire those golfers more. But these ere our men 
8 K&%.*SS$EuS W WM friend Hele Wbopto jmotal golf 
Qahia&^ponsored Anstraian Irwin, who hates to be away rather tban phyet it 
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“At Barclay House, our service department is 
- , exclusive to Rbll&Royce and ^Bentley. Our 
-= /experienced staff imdert ake all work Which 
, . includes routine servidng, major overhauls and 
complete . coach-wprk facilities . for all models, 
yin such Inflationary times it -is increasingly 
/ important tljat your . car is ' maintained to 
optimum - .^efliefency : which our * STRICT 
A< /QUALITY CONTROL ensures” 
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Barclay House, 250 Banbury Road. ; " 
Oxford bXimD. Tel: Oxford 59944 ; 


WATFORD PALACE— Oaf on. the 
Lawn. Good company in a neo- 
Chekhovian comedy that runs', 
out of steam. Reviewed We does-' : 
day. 

. ROYAL COURT — StripioeU. ■ 
Admirable new play by Howard - 

by e ^hael i Hordmi F a^ ' 

This 21-inch high group by Arthur Oooley, f She,3a With dog,’ EEXGRADE, Coventry. — Dirfy " 

cast, in solid silver and gold and finished with diamonds and other Giant. - Disappointing ■ rock 

precious stones, is to. be auctioned by Danny La Rue at the Royal musical about tbe rock music t 

National Institute for the Blind’s ball at the ; Hotel Piccadilly, indus try. Reviewed Friday. 

Manchester, on Monday. Mr. Dooley has given not oirty this piece ' HER MAJESTY'S — Thomas and - 
but two bronzes. Sealed bids for -die- silver figure wit] be accepted the King. The attempt to make 
from people unable to attend; they 'Should reach the Institute’s* a musical Out of the relation* - 


Manchester office (90 Deansjpte, Manchester 3X before S o’clock 
op Monday, and it is suggested that realistic offers should begin 
at least twice the cost of the materials and casting which were 


ship' of Becket and Henry 13. ' 
distantly based* on Anouilh, is ; 
predictably an almost total * 
failure. Opened Thursday. . 
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Council manual 
workers likely to 
accept pay deal 




BY DAVID BRfNDLE* LABOUR STAFF 
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ALMOST 900,000 local govern- 
ment manual workers in Eng- 
land and Wales are expected to 
accept a 10 -month pay deal 
worth £4 a week to all grades. 

The improved offer was made 
! to union leaders yesterday by 
j council employers fa cine 
strikes by teachers and anxious 
| to avert disruption on a second 
] front. 

; The unions. which had 
j threatened industrial action 
! from next week and had begun 
: to coordinate action with 
! teachers, described the offer as 
| respectable and said it would 
; be pur to members without any 
: recommendation. 

The £4 across-the-board rise 
would be worth between 4.7 
| per cent and 5-7 per cent to 
; manual workers, whose basic 
! rates range from £70.30 to 
| £85.25 for a 39 -hour week. The 
I rise would be backdated to 
[ November 4 and would run to 
| September 1. 

I The impact of the increase 
I In percentage terms would 
. follow closely last year's award 
I at arbitration to local govem- 
! ment white-collar workers, who 
received from 4.R per cent to 
! 5.6 per cent for the lower-paid. 

Leaders of the manual 
1 workers had argued for a deal 
: which would benefit the lower- 
paid and get away from the 
November settlement date. 

, They said their position at the 
i head of the pay queue meant 
they were always leapfrogged 


by workers striking better 
deals. 

However, the employers until 
yesterday had refused to move 
on the settlement date and had 
offered a £3.70 increase for all 
grades. 

Union negotiators believe that 
ihe prospect of teachers and 
manual workers combining 
action forced the employers to 
move. Conservative-controlled 
shire councils are thought to 
have feared that further dis- 
ruption would cause a backlash 
at local elections in May. 

The unions accept however, 
that the employers are sym pa- 
ethic on the problem of low pay 
among manual workers. 

Mr John Edmonds, the 
unions' chief negotiator, said he 
was satisfied that the offer met 
their objectives. The move to 
a September settlement would 
be helpful in that the manual 
workers could come at the end 
of one pay round, rather than 
at the start of the next. 

Up .said: “ In many ways it is 
a respectable deal, but it leaves 
a lot of unfinished business — 
even if our members accept it.” 
Mr Brian Rusbridge. cm- 


Philip Bassett catalogues the rapid crumbling strike 

A day of reckoning at the pitheads 


IN THE END the hard areas 
cracked. After a year when the 
miners stood solid, in Yorkshire 
and particularly in South Wales, 
this week the trickle of strikers 
returning to work turned into 
a flood. 

Yesterday's extraordinary 
figures— 1,656 back on a Friday, 
according to the National Coil 
Board— simply capped an extra- 
ordinary week In which more 
than 5 per cent of the National 
Union of Mineworkers' entire 
membership, as listed by the 
board, came back to work. 

The NCB figures for Friday 
bring the number of. NUM 
members working to more than 
96.000. or about 52 per cent of 
the total NCB-listed member- 
ship of the union of 186,064. 

This highest Friday figure for 
the 12 months of the strike 
confirmed the trend of the 
week. In Yorkshire, as many 
as 1,014 miners went hack 
yesterday — by far the highest 
Friday figure, and indeed the 
second-highest daily figure the 
area has yet seen (the highest 


was last Monday, 'when 
returned). 

The Yorkshire area NCR said 
miners in the area had clearly 
not even bothered to .wait for 
the outcome of their own area 
council decision yesterday, . or. 
of the union's national delegate 
conference in London tomorrow. 

“ They have made up .their 
•minds and . are cutting, their 
losses.” 

Sbarlston colliery, near Wake- 
field, registered the biggest 
single return, with 233 going in 
for the first time, bringing the 
total working at the' pit to 459, 
or 46 per cent of its workforce. 

At Allerton Bywater, near 
Castleford, 150 turned up. 
taking the total to 553—43 per 
cent. Working miners are- now 
in a majority at Kellisgley, 
Britain’s biggest pit, after the 
return yesterday of 64 miners 
who swelled numbers to 989, or 
52 per cent of the workforce. 

According to NCB figures — 
disputed by the NUM— the total 
now working in Yorkshire 


Ufi 2 anxmnts for 23 per ctot of 0*7 AJeas such as 


Notts 


area’s -NUM members. 

In South Wales, a further 87 
miners went back yesterday, 
bringing the 1 Iu ; op©^tioh• now 
. working- there to: 8' per cent 
■This is -still tiie lowest for any' 
coalfield— but. tw weeks ago. 
the proportion was less than 2 
per cent .’ - 

In the. north-east, Just under 
.49 per cent of NUM members : 
are now ‘bade at work, includ- 
ing’ the 216 who returned yes- 
terday — made up of 52 at Wear- 
motrth colliery, 43 at Eppleton 
and 36 at Dawdon. - 
Scotland is also close to! the. 
half-way mark, says the NCB. 
with 106 miners returning there 
yesterday, to bring the total 
working to 45.75 per cent. ' 
Figures tor other NOB areas, 
according to Jhe board, worn: 


Sou til Mid lands show very Li (tie 
movement day by day; most 
miners there have been bad£.3t ^ 
work fbrinontbs. ?? 

fignre& conftrm the pattern - of 
this week . — the remarkable 
return to r work in previously 
hard-line areas. Yorkshire and 
South Wales have led the wajt 

Yorkshire has seen -8 per cent 
of -its. entire NUM membership 
return this week — more in uje 
past -five days than in the pre- 
vious five weeks. -.»» 

-In .South Wales, more thah - , 
two-thirds, of those now w gjfcrj 
at work returned this weel^j . 

. The pressure of the numbers? 
returning' forced NUM- areas? 
yesterday, to recommend a 
torn to work without an agree* 
ment, from as early as ne££ 
week. Whether tomontSaftS 


North Derbyshire, . 119;/ back' national : delegate conference: 
yesterday (68 per cent . work- adopts that strategy — and jfiej 
ing); Nottinghamshire, 11 back likelihod is that It will 
(96 per cent); Western area, 78 seems- certain that the 
hack (21 per.cent); and South areas: will do more than 
Midlands, three back (81 per the flood is set to turn int 
cent). . ■ •final torrent 



NGA faces a 
clash over 
jobs policy 

By David Goodhart, labour Staff 

THE National Graphical Associ- 
ation could face another battle 


ployer?:* side secretary of both J wilh fhe Government's employ- 
the manual .'.orders negotiating j men: legislation after the grant- 

onm WHtoa O MM f Hn tnnnhn m 1 _ . W 


Pit strike may lead to 6% 
rise in electricity prices’ 


committee and the teachers 
committee, warned that the 
teachers could not expect a per- 
centage rise similar to that 
offered to the manual workers. 
The teachers have rejected 4 
per cent and arbitration. 


FUTURES INSTRUMENTS 
FUTURES TRADING 
FUTURES/RISK PROTECTION 

The Banker in May will be discussing the futures 
markets around the world. The link-ups between 
exchanges and the international dealers and brokers 
who operate across the world's leading markets. 

Banks, brokers and institutions committed to the 
expansion of the international futures markets who 
wish to advertise in the May issue of The Banker 
should contact: 

The Marketing Director 
THE BANKER 

1 02 Clerkenwell Road. London EC1 
01-251 9321 Telex: 23700 


Joseph ‘inflaming NUT’ 


BY OUR LABOUR STAFF 

SIR KEITH JOSEPH, Education 
Secretary, was accused last night 
of “pouring more and mor eoil 
on the flames” of the teachers' 
pay dispute. 

The charge came from . Mr 
Fred Jarvis, general secretary 
of the National Union of 
Teachers, after Sir Keith warned 
in a BBC radio interview that 
teachers' strike action might 
be jeopardising their chances of 
getting any money at all from 
the Government for a new con- 
tract. 

The minister also sai dthe 7 
or 7.5 per cent suggested by 
the employers as the reward 


for accepting a new contract 
would be payable only over a 
long period. “I think two years 
would be a bit optimistic.” 

Meanwhile, the Minister was 
also exchanging tart words over 
the teachers’ dispute with Mr 
Giles Rad ice. Labour's educa- 
tion spokesman. He told 
Ratiice that hi;, earlier letter 
accusing Sir Keith of scupper- 
ing hopes of a settlement was 
“quite preposterous." 

In other developments yester- 
day. the unions responded to the 
employers* offer of conciliation 
with a seven-point list of 
demands for clarification. . 


inc yesterday of an injunction 
against ihe union to the 
Wolverhampton Express • and 
Star. 

In a hearing in chambers at 
Birmingham Crown Court, Mr 
Justice Hodgson granted • the 
injunction against the NGA and 
Mr Tom Lowe, its West Mid- 
lands branch secretary, because 
of the union's failure to hold 
a ballot before instructing 
members not to accept direct 
input in the paper's advertising 
department. 

More than 70 NGA members 
at the Express and Star have 
been suspended for a week — 
with a similar num ber at the 
Shropshire Star — in the row 
over new technology and col- 
lective bargaining rights. 
Although all editions of both 
Mr j papers are appearing, the 
management has had to cut 
back heavily on page changes 
The judge gave the NGA until 
Friday to stop “inciting” 
members to breach their con- 
tracts of employment at the 
Express and Star, the Strop- 
shire Star, and Precision 
Engineering Ltd. . _ . ..... 


BY OUR LABOUR STAFF 

ELECTRICITY PRICES may 
rise by about 6 per emit to help 
cover the 1985-86 knock-on costs 
of tiie miners’ strike, according 
to the City stockbrokers Simon 
and Coates, whose latest esti- 
mate of the strike’s economic 
impact puts its cost to the 
Government at more than £3bu. 

Mr Gavyn Davies, the stock- 
brokers’ chief economist., says 
in his report that full recovery 
of the costs incurred would not 
be practicable through elec- 
tricity prices. To recoup the full 
accounting costs for the elec- 
tricity industry alone would 
require a price increase of at 
least 20 per cent, which would 
add 0.6 per cent to this year’s 
retail price index. 

But a surcharge to cover the 
“knock-on** costs “seems pos- 
sible,' Mr Davies says. 

Costs which will be incurred 
when the strike ends, the report 
says, total £60Om-ET00in, made 
up of repairs to damaged pits 
(£100m-£200m); a catch-up on 
the Industry’s investment pro- 
gramme (£ 100 m); and rebuild- 
ing coal stocks, by perhaps 8m- 
10m tonnes (£400m). 

The report lists the main com- 
ponents in the Government’s 
£3.p25bh cumulative cash cost 
of the strike as electricity indus- 


try, £1,1 99m; coal industry. 
£1 ,091m: lost income tax, £29Gm; 
net police costs. £l98m; British 
Steel. £198m; and social security 
payments. £49m. 

Gross accounting costs, the 
report says, would be higher, 
instancing the recently-leaked 
electricity industry estimate of 
costs of £2bn. Mr Davies says 
this is in line with bis estimate, 
since the industry has saved 
£Q.?bn by de-stocking coaL 

It has burned about £3.45n 
extra oil and gas in the strike, 
but -saved about £1.5bn from its 
reduced coal bum. Weekly elec- 
tricity costs peaked at £50-£85m 
in December-January, the report 
says, and are falling sharply- 

For the coal industry, the re- 
port says that it has now lost 
Well over 70m tonnes of output, 
worth about £3.3bn, but saved 
at least £2.2bn in reduced wages 
and other , costs. Weekly losses 
may have risen last month to 
about £40m. 

. More wages are being paid to 
returning miners, but output 
•has. not yet increased corres- 
pondingly. 

Finally, the report says that 
tiie total loss to GNP Is about 2 
per emit, while tiie balance of 
payments ■ has. suffered by more 


Councils win | j 
school meals 
wage cut case3; 


' By Raymond Hughes, Law CoRri? 

Correspondent ~ T 

THERE WAS “ no shred-’of 
evidence that Hertfordshire 
and East Sussex county couxfiSs 
acted unreasonably- when tk£y 
sacked school meals staff 
offered them re-engagemenf'jjjn 
worse terms than those 
national a^eemeM,- -Sir 
Donaldson, ; tiie -Master of : 

Rolls, . said* fn the Court -PEf 

Appeal yesterday. 

* 

Tiie - councils, whose spentl- A 
ing has been limited by -the^ 
Government had been fared 
with the need to make difficiflj 
and disagreeable decisions..’ .It 
was clear they had examined 
the problem in detail. Sir John 
said. ..- ; 

He was giving his reasons for 
dismissing appeals by the 
National Union of Public 
Employees against the High 
'Court’s refusal last April to 
hold that tiie councils had ex- 
ceeded their legal powers. L* 

NUPE bad argued that the 
councils had not taken enough . 
account of tiie adverse 
of not sticking to nal 
agreements. ' John. 



than £2-5bn. ; / . ■ ^agreed.-- i . $ 
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International Money and Capital Market Rates with. 
Tie Id Possibilities in international arbitrage for 22 
countries and currencies ... Survey cf Ar'ci-lcan 
Costs ... Complete Cross-Rate Survey of Ma;cr 
Currencies ... and more. 

USE THE C0U70H BELOW FOR A BO-RISE TRIAL! 
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abroad 






Value of total assets exckxgns home 




How about £95? 


How much do you know about a market where 
the average investor is putting away over £500 a 
month? Where over half earn over £30 l 000 a year? 

Or. to move from the sublime to the gorblimey, where 
22% of under 35 ‘s as opposed to just 6% of over 55’s 
took a skiing holiday? 

We thought we should lake a closer look and with 
MORTs help, that's just what we did. 

The results are available now from The Financial 
Times Business Information - the who. 
what where, why and how guide to 
Britain's two million expatriates. j . ABBflM) 

FT. Business Information Ltd. 


n 


ACTION POINT Please return to: Rodney Williams, 

Resident Abroad. FT Business Jxrformation, Gmystakc 
Place, Fetter Lane, Lond o n EC4A IND. 

Piease send me copy/copies o£ 

THE BRITISH RESIDENT ABROAD ® £95.00. 


i 

| □ lendoscacheque/PO 

| □ Please debit my credit card accoont □ Amex □ Visa 



O Access O Diners Chib 
Card Na l I 1 fill H ■ 1 m SSL 
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, ' t so long ago,, and yet 
.“■■ns- a life time ago;- that 
.hie pieces of ephemera, 
-j'.vhat. all the nett young 
were wearing; A plastic . 
. - by Pablo and Delia, of a. 

bag from the rigid 
: je. had a chiCithat traa- 
:-.d wealth. Fashions and. 
" changed by the hour 
body would give a thank- 
. r 'anything designed, to- 
. r ever: ■ 

hues are harder now and 
r ~ve can alb of us least 
. s the pretty little bauble 
ves some pleasure to-day 

- Dut-of-date or falls apart 

• -ow. Nothing is cheap 
ger bo the ill-made chair 

: poorly-finished coat are 
i of bargain at all. Beal- 
and worth arc still the 

investment and. this 
'• io be true whether yon 
\t to- clothes hr jewels or 

• :re or cars. . 

gina Howell, -writing in 
■-'.w book In Vogue* sums 
u Simplicity and quality 

- .become devalued. . 

11 vestment is really som£- 
-ttiat continues to give 
e long after the novelty 
and that means beauti-: - 
! iv faultless cutting and 
h*: and great discernment 
part of the designer 
* buyer.” 

• bough at first sight - it 
a gesture- of almost- 

> optimism that two of: 
at names associated with 
and qualify should 
this moment in time to 

- - th^ir operations in 

, they may yet be pro vied - 
IghL In hard times least 
an we afford the second- 
er, at 175-176 New Bond 
are celebrating the 
:ry of their founder in. - 
»f old way, which they 


V_ ' 


rather -whimsically desferibefM- 
. representing' the past, .^hV- 
present and the fUtore..;^::: 

■- - First, they ' are faoldin&itt' 
eshlbijioiirtjf some of 
‘ Cartier works of, art dtJbp;.-; 
past None of these is-rifot— 
sale,.they have either been. tout . 
by their owners or form. JpH ; 
of Cartier's own coUeraon, 
bur they are a dazzling, not^to ' 
say sumptuous, display' oL;lhe-,. 
beauty that can be achieved' 
when -every detail ofvvgjy - 
piece has been made as finely... 
as 'each specialist knows how. 
Whether it is the' carving,, the ■' 
enamelling, the cutting, -tfe 
. marquetry, the standard ' of 
skills displayed is breathtaking. 

Representing . to-day is the. . 
collection of precious jewel- 
lery which though modern has 1 
been designed strictly in; the . 
Cartier tradition. They try to-, 
-design their jewellery to give 
. the ' . .precious stones .. .the' 
lightest, most delicate. Iei$t- 
■ obtrusive of settings. Though: 
they . Jeel the setting is" an 
Intrinsic .part of the design it. ' 
shouldn't detract, from the 
stone iteelf and id further 
enhance the stones they:, 
developed a method of cutting . 
the stones to give them more 
brilliance thin had ever been,’ 
achieved before. ' / V 

Cartier feels that precious 
jewellery is, at the moment, : 
a better - investment prospect ' 
than almost anything - else. , 
Once people bought jewellery’; 
because it took their, fancy, 
now they need to he:sure. ttey 
can get their money back fad 
more Should they needta'seB. - 
But whqreas 20 years agti; i-\ 
one-carat perfect diamond cost; 
£200 tenfcy it costs £6,000, 
and though .gold has fallen te- 
price now- precious stones hso/fi . .. 
not 

As the director of The Haute- 
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Left: A typical example of the 
beautiful deslgns in the Cartier 
Collection. , This ’ particular 
rlock is one of a group' that 
bouses a “pendeulette myster*' 
reuse”— that is, the hands seem 
suspended in space and the 
Inner- workings are nowhere to 
be seen. 

Below : ' 

The classic Cartier watch, the 
epitome of simplicity, elegance 
and status. It bag adorned 
some famous wrists including 
Winston Churchill’s, Pom- 
pidou’s and the .Duchess of. 
Windsor's; ‘ First created by 
Louis Cartier during the "First 
World War as a tribute to the 
brave UJ5. tank troops for 
their, part in the liberation of 
Parish The smooth profile of 
the tanks was reproduced in 
the design of the watch. It 
is In 16 carat gold with white 
enamel face with Roman 
numerals and sword-shaped 
hands. The winder Is set with 
sapphires. The IS carat buckle 
fastener is a Cartier hallmark. 
The strap can be crocodile, 
leather or whatever else you 
like. It can be automatic or 
mannal-urindiog and it comes 
with a lifetime guarantee. 
Around £600 from the new 
Les Must de Cartier Bontiqn e. 
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. - Joaillerie section said to me, 
"Nothing else provides such 
i Immense value wrapped- up in' 
. so small a package. -You can’t 
•take real estate or yachts or 
Rembrandts with you m a 
. hurry but you can take a 
’. 20-carat diamond.” "When your 
~ company has seen their clients 
through the vicissitudes of this 

- century, when you’ve observed 
the kingdoms, crowns and 

r empires lost and won. you need 
j;to think of things like that. 

• To represent the future 
1 Cartier are opening a boutique 
called Les Must de Cartier 
L which will have its own en- 
trance in Albemarle Street 
. Here there will be no drop in 
r standards, no falling-off from 
. the rigid quality the name 
i imposes but there will be items * 
; that -'almost* everybody- can- 
afford, the little things, that 

- harry the ineffable Cartier chic . 

. -^a crocodile ’ credit-card 

holder, aXlighter; a pen and- 
so on. \ 

. It is.-frmn the Albemarle 
entrance . thai they hope to 
capture a: whole new young - 
cllenfele and initiate them into . 
the' Cartier way of life. • 
Further up Bond Street on 
the coroer where ihe old Tiirie- 
Life building 'used to be; Mrs. 
Jacqueline Green has opened 
a .hewer and larger : Hermfes . ' 
shop. : . “ Of course there are 
risks,”, she says, '“but we 
beteeve that there is always a 


market for the best.’* Whereas 
the Jermyn Street shop was 
a 'small boutique, the new 
shop -in Bond Street will be 
more like the Paris shop with 
room td browse and select 

It ‘too is a haven for the 
good things in life that never 
date, that are made in classic- 
ally simple styles that are in- 
- ternationaUy recognised for 
what they are * 

Anybody who doubts that 
true -quality and true sim- 
plicity of design never looks 
out of date should take a look 
at some of the designs photo- 
graphed here--the . Cartier 
watch. , for instance, was 
created by Louis Cartier dur- 
ing the First World War and 
it is certainly the- thing I most 
wanted from the entire Cartier _ 
. collection, ' whilst the classic 
Hermfes, bag on the right has 
been- a ^best-seller for Hermes 
ever since' it was first pro- 
duced, 5-3 years ago, making 
it a mere chicken compared 
with the “Kelly.” bag which 
has - bfeea going for some 25 
years.- 

Siill-'backing the theme that 
supreme quality, is what- Is 
going to see stores through the ■ 
tough times is Waring and 
Gillow. They, too, have, done 
themselves proud, confidently, 
launching last -week one of 
the lushest, - most sumptuous 
groups of furniture that 1 have 
ever seen outside the. realms ' 


of .the antique shops. 

Part of the reason of the 
highness of the prices is that 
the. furniture is American in 
origin, made hy the Drexel 
Heritage', group ’ in North 
Carolina. 

But -Ihe major part of the 
reason, is that they are made 
to the very highest of 
standards — John Cuss ins, 
managing-director of Waring 
and. Gillow, was waxing quite 
lyrical over the quality of the 
springs. :the upholstery, the 
wood, the finish and. indeed 
even to the eye unable to see 
the . Interior delights, the 
finish does look superb. 

If I have reservations of my 
own it is because such quatity, 
such skills, such materials 
have been lavished on styles 
- that . ar# .’’to • say the least 
derivative and, to' .say the 
worst, are a nrsh-niash of ah 
American’s eye view of 
Italian Renaissance. Chinois- 
serle. French- Provincial. 
^American Colonial and the 
> rest. 

And yet 1 have no doubt that 
' they fill a vital need, which is 
as much a reflection on the 
state of our industry as. on the 
quality of "the American 
designs. They do offer con- 
spicuous comfort; a definite 
“ richness " and gentleness of 
style as well , as providing a 
half-way house between the 
'. rigid modernity of our most 



Kitchen talk 


.,a in' New Lanark; Scot- 
- .. as gone to considerable 
„• collect and compile into 
ctive brochure; the _ work 
men from the Shetlands 
■ lordero. - . ' v. ; 

. .. crafts, traditionally Scot- 
3 glasswork, sllvercraft; 

paperweights, pewter, 
-all products of the 

■ quality both in .design 
mfacture. : 

ilvercraft and glassware 
ightful designs reflecting 
terlous Celtic and Pictish 
of the . Scots. One 
the Celtic Princess’s 
-pictured above — has a 
ng .. intertwining design 
ting eternal life. It is 
.nately 5" across, hall- 

- silver, and beautifully 
a deep oval amethyst or 
Cairngorm stone, Attrae- 

• boxed, it is available 
.r.made up into a fair set 
-'acelet; ring, and earrings. 

• c and other traditional 
o- and Shetland designs 
seated In silver, bracelets, 
-s, earrings, pendants, 
s" and collectors' items. 

- liver piece deserving 
■mention is T the Arctic 

/'rooch, shown above, ’and 
ue *t just 3AJ9& 
ness engraved glass to 
another; line which Is 
re both for sheer natural 
and durability. . Tradi- 
Scottish. “dram” glares 
er pieces are etched with 
igly delicate designs: The 
. tas Goblet, depicting 5 " A 

■ ge- in .a Pear TSee” Is a 

gift, . ftr the dis- 
tlngi collector. 

Bari ng a spect -of tbe.bro- 
. is hpw ^ moctestiy . priced 
uch as books— blend' so 

- th, more specialised items. 
■r showing heavf pewter 

' Ble ts, simple ^paper knives 
ed wild Hfe pripto-J-It’ Is 
. contrast to. those. horrid 
tartan pilfers,: once the' 
age of Scotlandl -1- :' 

• I, this is a -sei'ect-cbl?ec- 
■' owing some of fher finest 

ianship from North of the 
, - You are advised to wrftq 
I t. your free colour-- Qirtot 

ochureto Scotland hired 
. fept FP2, The Cetattin^ 
New Ianaifc* 

d. . • _ - ' • 


. Mow for our 
Readers’ Bedp^s 

The booklet imlfi the 60 best 
■recipes culled, jrom the GOp 
menu competition we ran 
earlier: in the yeor is now 
reodp- . From oil the conlrtfm-' 
&mg we haue selected the 20 
best 'starters. 20 best mam 
courses catd 20 best puddings 
or savouries. We hove also 
' included Philippa Davenport’s 
bum suggestion for the com- 
plete 60p per person ^menu 
plus the three complete win- 
ning entries. .. Anybody; 
interested m good eating on a 
budget Should send postal 
order or cheque- for 45p to 
“ ffeetpes,” Financial Times. 
Bracken House, . Cannon 
Street. London, E.C.4. 




k UNIQUE 
Christmas 
\ Gift 



real PKSSKWi, 

WALLET OF SUPERB 
It incorporate* > 

■- ^ detachable asewo pad, a 
’ small jddrM»/te1*pho» 

' , . number not* book bound In 

pigskin,' two pockuts ter currency 
notes and a pockev with- zip - 

", listener . for credit cards efc. 

■' * Gold blocked with your 

■ Company's symbol Ira* far 
quantity orders. 

The prfee in a gift box 

ONLY- £3.00-. +VAT24P 

hlrningfaoi Order Co., . - 
111 Gilbert Rpad r '5metiwrick, 
Warley, West Midlands Bit 4PZ 


Ror fiye-proof porcelain dishes 


•■'Far; ardent, coqks Elizabeth 
DaVi d LtiL’B. irregular sales are 
. a good way of buying sound, 
useful cookware of all sorts at 
much" reduced prices. As. any 
visitor' to ■- the. shop at 46, 
Boariie Street, London, S-W.l 
wffl'know, the shop is full of 
just the $ort of. honest utensils 
that : Elizabeth - David, in her 
own books,' suggests should -be 
used- in the cooking.- and pre- 
pkretfthef food. Even though 
-she now he longer is coahected- 
wth Hie' shop, the philosophy 
behind it seems unchriiged- 
Thete you will find Le Crepset 
sancepans' and cocotte dishes 
of rixes; tradrtional earthen- 
ware- idiriies from France, 
porcelain- ■ xameKins, . gratia 
. dtohes^;. skBleto and a whole 
host 'of. the -more difBculMo-- 


track .down items like dariole 
moulds, charlotte tins, and so 
on. ' 

There is currently a sale on 
from now until' Saturday 
October 25 (9.30 a-m. Id 520 
p.m.l and much of the stock is 
reduced by 30 per cent, while 
everything else is reduced by 
10 per cent. 

• To give some examples of the 
reductions, 3 pint white souffle 
dishes are £1.00 (reduced from 
£3.00) While a Sabatier honing 
knife is £1.70 (reduced from 
£2.28). Small earthenware 
baiting dishes/soup bowls 
are 75p (reduced from £1.10p) 
while the gratin fishes, made 
from fireproof white porcelain, 
are a set of five (though they ■ 
can be bought singly) varying 
in price from 62p (reduced 
from 94p)- for the smallest, 
S inches long, to £3.70 (reduced 
from £5.56) for the largest, 
153 inches long. 

Unfortunately Elizabeth 
David Limited, say they 'can- 
not do mall order on sale items: 
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investment. 

T3dsfi»b6bk‘C0in*toaBJ««s»- M 
maa^teBsyop-ghy, andgrtt amapy W 
■ ginstrajcd czamptes of coin mvero- 
- tnent growth. - • . . . - . 
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Bichard Lofted 
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Hand-carved sycamore shortbread . 
print 

• .Regular readers of this 
column will certainly know 
about David Heitor's' shop at 4, 
Sloane Square, London, SW1, 
and those out of London may 
well have been infuriated at 
-.seeing such, desirable things so 
out of reach. However, David 
Mellor has now ' produced a 
little . booklet- called David 
Mellor Kitchen Guide from 
which any of the 'myriad 
kitchen aids and accessories 
enn be ordered. 

The guide costs 25p (plus 
•iOp p + p) but it really would 
be useful to anybody who takes 
cooking at all seriously. Every 
•single thing he offers is. 
illustrated- with ' simple line 
drawings and no -useful 
kitchen tool is too small for 


Ravioli mould amf aluminium and 
beech wood rolling pin 

him to be prepared to stock tt 
and sell it- From paring knives 
and slices to such recherche 
items as noodle .machines and 
ravioli cutters, every tool the 
serious cook, needs is there- 
There are egg piercers at 29p, 
wooden spatulas at 28p, a box- 
wood wheel; at I5p, horn salt 
and mustard spoons at 56p and 
39p respectively, (and several 
readers have asked where they 
could find these as they are 
becoming more and more diffi- 
cult to come by). In the more 
expensive bracket there are ash. 
salad bowls at? £10.37, a set of 
Avery weights -at £46.71 and a 
noodle-making ". machine at 
£26.19. 

I can’t think of a more con- 
venient way of buying the tiny 
necessities, the .whisks, the 
knives, the draining-spoons, the 
flour dredgers^ and, I urge any 
reader who has had -trouble 
finding this sort'd thing to get 
one of the guides now. 


W CRYSTAL COl.LeCTiWG? ^ 

Hr! EDINBURGH 
AM CRYSTAL . 
"■>SAT GLASS. 
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,A_ , T . Available from 
)'Jf ' . dl; lead i/jg st era:,-. 

• EDINBURGH CRYSTAL 
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avant-garde designs and slavish 
M repro." 

For those who like this 
lusher, softer style of furniture 
there has been little about in 
recent years. Be warned,, 
though, that some of the prices 
are extremely high but others, 
by contrast, seem relatively 
reasonable. 

To give you some idea of 
what they are offering see the- 
bookcase or curio cabinet 
photographed far left It is 
produced in a dark umber 
finish with adjustable shelves 
and a simulated gold leaf back 
panel and is £572. 

* In Vogue is bu Georgina 
Howell, to be published on 
October 30 by Allen Lane, and . 
it costs £9 75 until January 31. 
1976. when it will cost £12. 


At the back is one of the most 
famous of all the classic 
Hermfes bags. It Is called 
’’.Constance*’ (at Herntes 
nothing is anonymous.), is 
hand-made .In the Paris work- 
shops. Made of calf leather, 
the clasp is gilt and the colour 
of the cult may be black, 
green, brown, red or the 
famous wine red Hermes 
colour “ Acajou.” It is £300 
and for £360 you could have 
the same design in lizard 
while In crocodile it would be 
£759. 

The salt and pepper set is 
called “ Cartouche ” and they 
are of .gilt and silver plate, 
£52.50 the. pair. There is -also 
a matching set of four smaller 
cartridge shaped canisters 


which could be used for 
cigarettes, matches or tooth- 
picks. £72.50. 

The “ Tokyo " bracelet Is not 
a classic Hennfes design bnt it 
has the usual Hermes hall- 
marks of being chunky and 
simple. Made of gilt and 
Moroccan leather in black, 
brown, green or red, £29.50 
each. 

The a Infanta ” clock is gilt 
and tortoiseshell or gilt and 
malachite and may be green, 
red. blue or black. £108. 

The money clip (called 
“Eperon”) is typical or 
Hermes in its horsey mood. It 
is made of solid silver and is 
£3450. 

The 44 Cabillot " corkscrew Is 
of stiver plate and is £36. 


The 1976 National 
Management Game 

An opportunity to 
put your management 
sk ill s to the test and 
win £500 

The National Management Game Is now firmly established. During the six 
years In whiett ihe event has taken place ever 26,000 contestants have 
participated. It is widely acknowledged to provide useful training In 
management, putting people into a boardroom situation, where they work 
together to thrash out balanced decisions within a time limit, and under 
pressure of competition. 

In the Game, specific and detailed business situations with their attendant 
problems, risks and consequences, are simulated with the help of a computer. 

Each team inthe Game Is, in effect, a company making decisions on the 
employment of its resources, in manufacturing and marketing a product 
over a number of trading periods in competition with other teams in 
groups. The winner is the team in each group generating the largest net 
profit. Initially a team may be comfwssd of any number of individuals bnt 
teams In the final. round are limited to ah people each. 

The National Management Game Is sponsored by The Financial Times, 

Internationa] Computers Limited, and the Institute of Chartered Accountants 
In England and Wales, in association with The Institute of Directors and 
The Confederation of British Industry. 

Teams taking part in previous Games have largely come from industry and 
commerce, accountants and consultants, banks and building societies, 
insurance companies, colleges and business schools, chambers of commerce, 
nationalised, industries, and central apd local government. 

The entry fee is £40 (Including TAT) per team and there Is no limit to the 
number of teams entering from one organisation. 

The first round begins in Januaxymtf tb$xmttpetitio.n to run on a knock-out 
basis over five rounds. The fenr.mosf successful teams will compete in the 
finals in London in July 1976., - - 


The winning team will receive £5 
other countries in the European ] 


rill compete against teams from 
cient Game finals la Dublin. 
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The 1976 

National Management Game 

Send now for details and an entry form. 
V - Complete and post this coupon today. 


To: The National Management Game Administration, Management Games 
Department, International Computers Ltd., Victoria House, 
Southampton Row, London, WC1B 4EJ. Telephone: 01-242 7806. 

Please send me full details of the 1976 Game together with an entry form. 


Name 


Address 
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flaw able homes- 


‘Copley 


HARROW WEALD 
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Hrmley f %ent 


Em.-'.i'jI (iji-w at atzhilseumJ 
i-rs-rti’i-si*. E'ji!? ir. Jnto-Lnnd 
; u ^.0wJ3« A<*-uo. eionle/, 
'.i.'iun irai/ i*jeb ol 

St«c-;‘ r c?i'C li'Jrtted d osiers. 
ecsS s !«rtf ~j £• S£siccn*5. 2 ' 
Ld«l.:y Bj-'i'-arit. Lu*-jlyl>T^d 
k.‘;r.er, Z'.'.lt. ?.i!cd Woi'iivbcs 
Zi-'J-c "J’-t; ;.".a jrwnr msio 
c jaiiVi" 


Visit the superbly fumlshod 
atioiv house or contact the 
satis manager:* 

M. IV. Barnes 
Prawtln; Shaw Horn* 
Copier Done. Sundrldga 
Avenue, Bromley, Kant, 

Tel: &T-4S4 0403 

E/onlngs- UlcDmbe 
(STD 0 £ 2727 1 2M 
i*S*" 


(The Cop-pms), 

• how* onijr, m* G*rji«ii 

srjr.ed with fear WnKMt -44* M0 
BKh'=owi. The i*e=fiwti<B» through- 
■ Bet i* lanirtovs “yritb m%tir. many 
«-« Hi meludod in tbo b u< prka 
of ci:s property. The development is 
*■:«»* at Uxbridge Raid, only half 
™ } ? dr ,W »*• London centre 
a-J hsi *l| the advantages of sarraond- 
"S ,? Irk V "Oota, SOlf courses fas 
excc.<;nt thoppiftg and educational 
f Killers. 

■Rte i low tom. is open from 10130 
a.m. to 5_M p.m. WMiwtdiy^m 
omday inrfcifve. 

Prion start at £27.500. 

A<tma detail t from the Agent*. 

Mmrs. Jones and Wood, 

.Tel: 0J.8S3 23SI ' / 
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BY JOE REMN1SON 





Roraid Prestoo & Partner*,' 
Te:: 01-754 0M4.' or from 


Cortain Homes Limited 
Tel: DM46 2261 



BETWEEN ASHFORD 
AND FOLKESTONE 


Conver-ent Qumcl Ports — 5-miles 
Lands" vJ R * Sudan. E^cepdanil- 


Sf [place himself and lethis own TesKi^tiandionls have security 


j THERE HAS been f great deal for! those wbp may be thinking 
j of - uncertainty, jiarticiilarly -Sol fetting thenTihonie. The title 
] since the passing, 'ol the ; 1974 * js curious. - ft is?~ u Letting your 
;Hent Act, abbut-.the .position of 5-°^ ’ - H ° w yoU ea £j®*.\ 

'the owner of a property- who ^SSL* 

-- - . , • •■ . ■ ment hjotne and still be certain, 

lets it while he is temporarily back." . This 

away. The owner, posted ■ tiUe ftiseifrA^es some kind- of. 
abroad or to another part of concessfou-’-by- a benevolent.. 

; Britain by his employer, . 'may Government ; .v t- 
i prefer to rent, a temporary In principle- tenants of son- 


FOR SALE BY TENDER 
(expiring noon, 27th Oct.) 

A TOWER WINDMILL 
on the outskirts of Brighton, restored 
and modernised, 3rd farming a unique 
4-bcdroomed Residence of particular 
charm. 


Heating pl us se parate Saff/Gramy 

v«* : some of the differenre in possesion The Old. Honor U dt Budge, 

BURROWS, : in more sensible days - this that ^“ e ‘ 11 fa ' art tinknowLfor *t sorted out The owner who, say, near Frome, Somerset Of. seven- 

39/41. Bank Street, * might have seemed a perfectly 5- 3* make the Ieast *** months has returned from abroad could teenth century origin it is listed 

Ashfvd. Kent \ satisfactory solution, i But it is order. The pamphlet sets out 6nd J?- a t ? van ^ ^ iery ytil be paying hotel bills as Grade 2 a f architectural and 

Tel. (STD (B33? 24321 | i; n j onger jq. . Th e . basic me* the very careful procedures the ^ ? r Svsi ? I?* 0 - ***¥*»& historical interest - .Set in two 

st Andrews, aiuutv bnnuiow i ssEe of the 1974 Housing Act owner must -observe if he is to it nfiay take the mg. It surely is tune that the acres the house has excellent 

I Jl Kents ana Subsidies Act -^abUi to tiaiin back his house. ^ a ^J ,berai :- tte mras over tKeSomenet country- 

S. i fe 3 ^ 4 r»C 5 | ■ ■»:? *- »“>• “ 2 - 22 ? SfL, T*™ lL 1 L 1 £rJ 2 !i 

SV^o-’s^i'JAT* oww^Sity’TS? 1 ?; ! ^ ** 11 15 d0 “ e - on a prlvate fhlly.. At the. beginning of the decide to take on the rule of a immediate possession, order to 

* ■ --- tenancy the landlord must in- squatter the portion is even aHow.him to retuni to hishome S ft fte freeLn 

« 3^0^. £S ,f *a.«SSK • c form' the tenant when the pro- more uncertain. The law about and gather up the; toads, of ^.(mAgmtsiPearsatts. Bath 

oil 225 efci*. Extreme care. . perty wiU be recovered, and he this is only now being slowly civilised existence -i^aln. j?™,,, 

mr-nw 0 „ hMMviAii » must do thi*-each time the ■ .• 

>PERTY - Renting can _ barilF iead to a ten ahcy is renewed. Failure to . - - • v. - T : . 

1 ■■ ' ' 1 'great social evil when it la a do so could. lead to the tenant . x 

one-family dwelling let out to having permanent occupation. _■# /IMII/IY/I ntAtt f 
Mft- someone else for- a restricted The court may still be prevailed ■ 1.# tT_ \ £f / WT j Mw\ . 

• ; period of time. ; Yef-ft would on to^gram sro^orter^but^fte Vf UB'l/f » J J 

L.aeem so. Eyep if the Acts do certa | a a court order must TWO WEEKS ago when re- which- he can expect a -12 per has seen and . admired ja very 

j Mt say so s^ecincally,. the cards jjg granturi jg. ^ serving the viewing a book on loft conver- cent, commission far ; feopver- good job on one house may find 

; are now -stacked against the notices at the right time.” sions I promised to return to sion- or extension work. which, is that he ends up with- a botched 

i non -professional, short-term This pamphlet does not claim th e su bject with particular unlikely to - cost mpr^i'than job on his own. 

= landlord as to make it hardly to.be an authoritative guide to reference to the question of £4^000 or £5DQ0. ; -J ■ Another danger with the 

IlitiPQl, -iwnrrh hie white. Far better to the legal aspects of the problem how a householder can best For the builder, too, there is "specialists" .is that they will 

J- „ ’ - . -and it advises readers to seek select. -the right man for the the contmning qnestiondfesca- specialise far too' narrowly. 

u W , i 10 someoneeise or ^ advi( ^ of alawjer. Well it Job and what kind of assurance la ting costs. The ertrastlflrt.are They may have a : set of speci- 
sapM gf B / ^ --s-t® “1® locai wtoonty or to ie * v ® : might: the pitfalls are legion, he can expect of a good job not budgeted for can come to fications they work to and will 

' jtbe house. Wd accept the nsx^ t . , being done. In the past it seems quite & sizeable bin,' -fariT^e be unbending in altering them. 

W£mr r ’ !‘bf -squatters. The result of r .__t dplnve to have been very much a hit builder might not be experi- The customer looking at the 

'recent legislation could well be S • . • and miss affair although enced in this kind of- work, specifications, may think that 

W . {that the first or second of these pamphlet talks about the matters do seefn to be hnprov- Moreover, some ■; guarantee: of' will look fine in 1 his house. When 

; choices is the only one left to grants 0 f possession orders ing. good work is virtuaflyta^pofissfljle they turn out- to be not quite 

-.someone who has’to move away ^ does not- describe the There are basicallv three to obtain. Nu one will- baatre the right thing for . the build- 


I house so as to make up at least °f .tenure- under the Rent Acts, 
some of the difference in cost ffifrcpprts Wijt g^nt possesion 



nique which can be ] ' 
but not really right 
customer. 

-They will usually t 
kind of guarantee of ^ 
done. . But this can bc/a 
edged sword. The cuga 
accepting; the guarani 
find; hims elf signing^ 
daim^.in common la^ 
have against the conti’® 




Specialised job: . 




rmrmm 


'•t V v - ,; y'i 


IthztKTed S ortiealan from: 
JENNER & DELL, 

Bt OiL-ch Road, Hove. Sutmc 
Tel.: C273-773383 


views over ffie Somerset country- 


— - ^ '*“■ '& ** sUU. Part of the charm, could 

to receive from the courts an 7J _ 


lie xn the fact that the current 


perm.sS'Pn. For rorthrr dmib pleM ' 
:ontK*. Hugh a. Macmilun. Gnati i 
Aie-i. 34. Qocco* SWtt Cdintwroh. j 
031 225 sai«. I 


Extreme care. 


OVERSEAS PROPERTY 


Street Frome. 


I 



. 7 -The- third way is ‘ 
annpetent local buildi 
specialise izr loft or 
work and who is also 
carting >_ out an 
specialised jobs that i 
.to. make the work coi 
present the safest waf 
this - is to hear 1 of t* 
.frpm.'a; friend am 
personal recommends 
customer In this case 
that the builder giv 
10 - per cent retentii 
about six months as a 
of good work done, 
normal practice in mo 
work . 



■<- 

- 

T pW- 




What is needed foj 
work is some form Qi 
along the lines of th 
House Building Corn 
up scheme on new h 
is, unfortunately, Im 
on conversion work 
say that a crack appi 
wall far removed fro 
version -work , can be 
to that work or to tt 
age on an old he 
volume of litigation 
fill the courts fOr a'< 


->ii»=IWfr'- 


* -00, 




■ 1000 ^, 



,:ftom his .home for. however ^ 0l jj er discomfort that may ways of getting the loft conver- toe client against the taOSer ing. the specialist cam simply. 

.} short a time, for we- have now ^ incurred by wmers wailing sion and or extention done. The not doing a- goofi job. .'The say that, this is what the cus-' d< 

i reached ■ the stage where the , * =„ «rct ic tn ast a ln^sl hniMpr-tn' rntalttv nr hie limfnralfi mlciht tnmor Ardni<Mi " J Fnri’ oftfin Hl#> fli 


» F FRANCE'S PREMIER NEW SKI-RESORT 
GENEVA 1% HOURS 

APARTMENTS FOR SALE FROM £6000 

Easy access Geneva - Superb Runs - Snow machine to 
e«.*t?nd season -Nursery -Excellent Hotels- Indoor Pool- 
Night Spots - Vanety of summer facilities. 

For Apartment details send coupon to:- 



I reached • the stage where the fQr ^ Jaw t0 its ma j est j C firet is to ask a local builder to' quality or. his materials might tomer ordered; Too’ often Hie 
j-man who wants to let his house Marse Even jf'^e owner has ^die on the work having first be quantifiable but the quality specialist will use the factory, 
must take the most extreme a u the rules and given as ^ ed 311 architect to draw up a of the finish is not built approach — to keep down 

1 care in doing so unless he f. ' tenant . the i a f oriI i a ijon P Ian - 1“* to an un- .The second choice is to go ~to his costs — without fully -taking 

i should find that hfe has lost the . . . . - .. d t satisfactory outcome as* some the loft conversion speoaEsL into account the individual 

: use of it permanently no matter L,„ ,w i L nrl architects take on this kind of This too can have its drawbadcs. building to be converted. 

[ bow good hisebim to the free- mean inai neran expect pre- wor ^ a fiu.jn between more Some are good and some are Another danger is that those 

;hold. xerentiai treatiTOOT. important contracts, though the bad. Even the - specialists who calling themselves loft conver- 

j It would, seem that- someone at the ena M a seemingly pregomably diminished are generally considered 'good sion specialists will do the loft 

jin authority has at- last de- amicable agreement, the tenant now fh e profession as a can produce an occasional veiy and nothing else; It is often 
} veloped a conscience about this decides to dig to his heels, there w hole finds itself short of any ba^d job. It may often depend on' difficult to make them stray 

situation. The Department of little toe owner can do about ]dnd of work. But generally hflfw far in or out of their usual from their speciality and build 

: toe Environment has .produced it directly/ It is against the law there is little incentive for an territory they are operating. If in an extra cupboard, where it. 

ja pamphlet setting out in the to evict a tenant without a court architect to take time and they are using subcontracted might be feasible. They: also 

[simplest terms some guidelines order and this can- take a long trouble over a contract on labour, then the customer. -who tend to use the salesman teeh- 


- Yet efforts are beii 
give the customer so 
confidence. The ant 
book reviewed two 
has started what is r 
Loft .Conversion a - 
Extension Advisorj 
The Idea is to compi>»~ 
approved 'builders s 
country who are ab. 
and good- at this : kic' 

It is hoped by the c * 
year to have a list - 
three builders in ^ 
authority- area who c 
be Bureau members. - 
. The success of theV. 
depend on . the Bureau , 
accepted as a semHrf 
.It must be able to kec 
up to scratch by de' 
complaints effective^ 
tion against indtvidu, 
is to have their nam ' 
from the list of rw 
converters. Once 
operational, it could 
mendous help: Tbe< 
already working ln-c 
with the: Home In 
Centres set up by 'th 
Federation of Bui 
Plumbers Merchants 
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23 Berkeley Square London W1X 6 AL 01-629 9050 
For Holiday details send coupon to 
Flair e Information Cen//e. 128a Hamlet Court Road WestchH, 
Essen Telephone 0702 43381 and2 Old Burling: an Street, 
London Yr,X 2LH Telephone 01-734 0081 ' 

Name 

Ado-ess 


ESTATES AND FARMS 


CAREERS AND EDUCATION 


:*xr *» T 


«r DIRECTION OF THE HOW. J. J. ASTOR 


THE WARREN STUD, ClrlEVELEY, 
NEWMARKET 


Oh dear ! TVelE back to 


<*j - -vtgidl 

• * 


'Ocean Heights'Gibraltar 

. Safe, secure 
investmoitlMMnes 

-in the Mediterranean sun 




Gibraltar has many advan- 
te Q esfor the Investor-EngBsh 
lmiguage, English Law, Eng- 
I lish Currency, Duty-freeshop- 

•- u » »Ja Ba 7“ ping and absolute security Not 
to mention magnificent weather, beautiful beaches, historic 
surroundings, wonderful sailing and non-stop entertainment 
“Ocean Heights' is the ideal spot for the family who want an 
escape home in the sun. Luxury studio and 1,2 or 3 bedroom 
flats in a commanding position overlooking the harbour and 

dose to every amenity. Residents have their own shops, super- 

market restaurant bare, swimming pool and saunas. And 
anple pariwig for their cars. 


AN OUTSTANDING BREEDING ESTABLISHMENT 
with a proven record of producing winners 

T~ '"71 . WARREN TOWER YARD 
. AND FOUR SMALLER 
YARDS 

‘ each with Its owi* block 'of 
hedged, railed ind boarded 
piddodcs and hiving a tool of 

68 GOOD BOXES 
10 MODERN HOUSES 
THE MAIN. YARD * AND COTTAGES 




the examining board 


- W-Vi. 
• - >- 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


*‘-rxj4rii 


183 ACRES IN ALL 


for sale Freehold in 12 lots 


ORCHARD FARM 


HAUGHLEY Near 15TOWMARKET, SUFFOLK , 

Snbmndil 'ftnii hr boase.- ' attractive girden.- Fine range of linn buildings 
iitdoding Cool Room. J7 acres of ore turd i piloted circi I960, mdnfy Cox 
too ladder work). Useful yields and Income. Rhubarb and raspberry cash 
'cropR- Rem kinder gran.' Toni 26 'ACRES. Price: £50,000.- • - ! 

A- " DORSET ” COTTAGE in in own grounds may be included tor additional 
- £5,000. • f . -I '• 


HAUpHLEY J270 (aftar ,6 p.m.) or write" 'td oewer MRS. iflOVfrW 

at above address. - ' • 


* Afo Dollar Premium to pay 

* Sterling Area 

*No currency restrictions. Finance is freely 
transferable from UK 

* Long-term mortgage finance at Building 
Societyrates 

For colour brochure and price list wrfteor 'phone 

THRASYLLUS ( M ‘gffi tic ) Ltd. 

34 St James’s Street, London SV\fl 
Tel: 01-930 8383 


PEOPLE have begun to Inquire. This Is because whenever I con-, then ruling lines at certain per- marks available for: 
What they are asking about is templated the awfulness of centage .-points down the list — r- 'apparently well .outn^, 
an article in this column - six ^ obliged myself to write toe grade A cut-off in Advanced marks available fl>f 

months ago. That article said failure, my levels being reputedly 10 per such as style and-, 

t wrnrir®.? «„* tK-v U P 3X1 imaginary cent of the way down, the next- originality.- -But then. 

1 had w °T ked out that Marcus, xeader somewhere out there 15 per cent, getting grade B, toe thing stiH more“basi 
my eldest son, was resigned to snapping At - me: “’What kind next 10 a'-'C. the next 15 'a D,'son needs to do. .'. 
failing his GCE Advanced-level of education correspondent are and the next 20 an E. First, - 1 have it 

examinations because he felt-7 011 , if-your son can’t pass his Although adjustments’ are authority that there' i. 
that passing required him "to " doubtless later made among the correlation- between. . 

concentrate for five- or . six 13 a ? question- An! relatively feWcandidates around examinations and the v ■ 

hours a day’’ on his books— a ♦Jj 361 ??! should- the pre-determined percentage a candidate's writing 

H f pfTnrt ^ noW S e av ® ra f e - borderlines, this need not alter sentation- So' Marcu 

depree of sustained effort which, man about the workings of toe the basic character of this task of transforming, 

being, an extrovert, he found examsystem. And there seems statistical ** norm-referenced ” writin g from someth'- 

beyond him. Discussion of this, to be npthmg wrong about method of grading: So, since in would probably appe * 

however, led him to see that P^wrig what Irttle I have toe popular subjects the A-level a ’ life-dedicated stuck ■ 

what was really -required was ?* 5 is R 0 ^ 1 * candidates are usually those tracks of drunken s 




: )N 

:j : ^Y 3 


what was really-required was a^WKes are usually those tracks of drunken s 

not work-for-work's sake, but . ha ^ e them at something which an.i 


London houses and flats 


not work-for-work's sake, but to- other candidates hv statin7^ passea “ em at som eming wtuen an 

only ^maodng-the^ 




T rtorann: sdble that toe comparative diffi- avoid understanding a 

sake. So he drew up a schedule In a way, my first observation ^ty of Advancedrlevel sub- 


ONE ACRE IN DULWICH 


by which he found that in less jects is not much different from Spelling 

than three hours a day he could because it concerns GCE Ordi- fhot ot tha a,i-v» cf,«i *. 


'• V00si 


(Only 5 miles from London) 

Goar din Style Home of immense c 


An taprenlve Georgian Style House of immense character set. In. Hi 
tlevated-jMMMicjn.with superb jfiewt *et enjoying * unique teddtim. ^ : 

Sunoundcd vf fceaiitifur grounds of over 1 acre including red** -toa -.’ ; l 
many trees, sfarutw and.-plants. . Hard, tennis court, -heawd twhdutiacfpoal : - 
- with changing room /playhouse,' chalet for s caff /guest, greenhouse, opuMe'-..'' 
. _ «ara*e. etc. ... .-‘Wi-.- ! . 


cover the necessary ' reading : From tois' I would lhfW that Sec °^ partly be 

SSSiSS^r^ beJore ^TSSS.iJSSSS?L1S; 


The boUse -Itself consists of 4mJl, cloakroom, drawing' room, dining:- AM) 


indy. braikJteting .Wteheit" (hsdentiy '.»ddoi*n«i»d), utility areaWraeer. . . 
bedroom with en luiw blEhroom.. 4 further bedrooms, principal b^»fOBK>, 

■ v.-^hisge 'children's playrooni, lutP contra I hMting, 


YOUR MEN IN MALTA! 

CASSAR& COOPER 


DRASTICALLY REDUCED TO’ £65,000 
*’ Telephone: 01-947 5801 


theexaminatio ns. . gradeor higher) thanrothera. fiStiSteteStte 'Mi. IS® them effectively, his i 

There is ho prize for guessing it seems that, for a child in my &me ’ “ °f e *. reta ' ' wayward, which is 

toe. question yhich Is now being eldest son’s bracket— at least of toow^ waster of raa 

*ske<L - ‘ . ■ if reasonably bright birf^t notiS ^ (reEgioos f 

And there no sense in my -ably . academically motivated appropriate stock o? 

S252‘ ^ wor£ te.u. su 




businaes e\pc r fence. ih.' N U ! la ■ 


lasarance: Travel: invent me; K 
■^Scnd^nfmjrcs. Vaaeua Building, So- -iL Sircct.-'V’aiicua. Malta - 

..f 4 • i _ v - f,; 


BAANSBURY, NJ. ttceptowt. homo.. 
Superbly convert ert.- 4 .'bcflrotfns. 2 
bathrooms pin shower. .- 3 melons 
. twins rooms. ArshUscr unsigned . Rdc 
.DM suinlest 'Ctd kitchen, gu th. 

- Established walled Barden.. £32.000.. 
. 01-637 0954. ■ ■ _ .• .. 


BARNsnuRV. Folly modaMnd "family, 
-hoofll'-wilh double aardeq .'qMrlooldnfi 
- the nark. Convenient lor. Oty: 4 beds. 
1 BTarrtwm, drawing rooinl " Otxnf ' . pthn 



SUNNY PENTHOUSE furii. C-H. IJ4ayfali> 
siCting m»., b*drtn--.:. mWI . fclt-. *trow«r 


kitcben/dhiliuatsittlnB room.' baths. 
JUS.UUO. Phone Ol -27B-7ZM-- . 


sitting rm.. bonrtn--.: mWI . yt.. Stjbwhr 
rm., rf, bob. SfmUe occptn. only. 629 
4J02G wk. endx> p4 037 4641. • 


" £35.000. Phone 01 -27B-7220--> 
CHELSEA FURNISHED gwk^/;ft 
• - -room, e.h., Mcshaie. -HIM, ;■ 


;«at ■ 3 

L -£130 


. .. n.NIHIN r — 

tiespsrt- weekly. Phoiw.attdr 4 PJn- 
352 0653. ■ \ . . 


...perhaps burifiagJea^. like a -^ 0 -SSSS candidates' from ^ ^ 

those rather totaleptic. giri& to E n glish literature, biotoS^and aut ° ma ^- imprJSoS Is timt me 

toe patotixig;T>y F Ttoittkf-Mifi^is geography. The next tm °^f to 

who ^lso.. paintfid arland- mathematics and history, vrith attB / easier - orthotox sSmT tosi 

scape- raped Chill- October the remaining three of toe nine Kj . e exaininin ^ -.boards, . not , ga i ned -h^nS^viini 

Voe Ifsmiifl fsilad- thfr'eysm.-jn j.-.: .o heinc Alft. knmv thaf if thaw .P by pOlySyilfll 


-.---■mtdl 


france^- 

SUPER CANNES 


New detached residence to he cold 
freehold, offering ittraeuve views over’ 
the V»IIey of the River Loup. Shr 
mun rooms Ind. “ L " stuped lounge.- 
Approx, hair.jcre of igno. 

Knee: P.Frs. 700. WJO. 

Write to the iorgea sole agency 
company on the Riviera: 

GEHC MEDiTERRANEE 

20 La Crouetta. 06400— Cannes 
-- w Phone direct 
(010 33 93i 95 II 47 or alee 47951 


A Well-balanced property 

-portfolio ind udey 
.an investment in the 

PRINCIPALITY 
OF MONACO 

, . For further detail, write to- ■ 

A. G.E.D.I. 

26 bfs-Bd. Princesse Charlotte 

Monte Carlo 

PRHieiPALITY OF MONACO 

TeL 30.54.00— Telex 479417 MC 
.Possibility of property * 
administration- 


CINEMAS— Cont. 


PRINCC CHARLES: Lelc. Sq. 

2nd Gran .nor 
. CMMANUCLLR (X) 


, Sso. Perl*, mr.-.anc. Sflnj.Z^ff. s.isf 
¥.00. Lte. Show 11.45 Frt. ft Sat. Seats 
. BkiHo. Uc'd Bar. > - 


WARNSS -WEST -END V’ ; 

LUcooter Square. Tel. 439 07S1. . 
t. TeUr favalas. .James- ManA' B^m 

oo-- 

ppffl HI. ® 


f- But- toe earlier' discustoon I 'deal jharder. Indeed, a ^; ; reMrenceq grading tp both sets n 0 w ht > 

yalue. . It was- that, oh my- first -board . Jaas . suggested tfert v ^ n ^ r vre- fodis’-eijMo^rLJmitaar ' 

meeting with him after 1 heard- .notSmfifcif hardneS had S' dominantly; toe :■ summer’s ced [ ecture^S 
the bad. m .there were no statistically standardised g5K f^- WojJd^ean toey were ^sc&T '^ 

epnventiomti ^ phi^fltout ^ - for^yadp, •; on. its English out passe^ on a plate, dreadful i» iS « - 

JuclL nor any misgJviDp^uut !ang»age' caminatioii, toe pass So they; -raise the later set's ^ m t ot> LSyflust'- 
his being msuffiaently bright to tote in French, physics and hurdles, sharply. . ;; ' . seIves out of f OUow 

pass. We instantly agreed that chemistry might weft have risen ' MMeus^^certainlyT ' will not be mL instructions, a 
he had failed through not doing by afleastlO per cent ^ Stto^this ^ter.'He-.w^ have “S . 

enough of the right woric This _ ^ enough to do ijr traintog .for sequence.' 

suggested that he now had R'EllSieT next-summer. T^e scHedoied - seems imn-edi 

better idea of what was needed. , ' - ; ■■ reading and revision must be headmaster said the ot 

Provided he. would guarantee to -No similarly distinct informa- ' stepp'ed-up because I bear that “ but one of our hrieh- 
do the necessary, and wanted to Don about average chances .is gene*§fJy, in his type of subject, this year came ant 
tiy . again, be— being only just .available^ to me on GCE toe . guestions -are' .. submitted weeping and comnlSn 
18— could stay on at school and Advanced levels- One thing well- before the 'exam to a-Tneet- the examiners had not 
do so. He wanted to. wbicn also. seems to apply here, ing of the markers who decide right number of cues 

Veiy soon after that meeting, however, is toe practice of on a list of noints* which would the rumor w» 


Lahauur sauv*. - ■ 437 

NASHYlkJLS CW «„ 

Proof. oa*iy s, 4io, 7.55. 


All , seats may ba booked. 


sdnte 1. Lafc. So. OKardour St.>. 439. 

4470. Cont. Pwfc. OLy. from. 1 1. 4S ■ ' Lfre. 
Sfio* Frt. & -SmkYAo^ CMfEnONS 
OP A POP PERFORMER. aX). PRHN 
r.SS. 5JM. 7.15 - &2S>Late Show Frt. * 
Sat,:11v4S. 


ART GALLERIES 


. £19.000 p/« RENT 
avaHable • fpf a iurnhhed Eurooean 
VtlU OT a DaiTm Wit. lUJt nern-arlly In 
. . CANNES or MONACO 

5. . _ cwopPpnal ebarm and comfort. 
We oBcr ju ta £1 0.0 30 Dta rent by 
wav Ot exchange for Freehold' acreage 
on t*w wMt- coast of tne USA. or Iced 
well uodzr 'market raiuai'an. Co»i- 
Cfirrent wjfh'a tenancy, we could gin 
undertake presentation ■ of a residence 
10 the pc tut of sale. " PNacipois aro 
•"vised to address: 

UNITED FISHERMAN'S FUND ' 
SO bd Napoleon III 06200 Nice France 
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SCENE 2, Lelc.' Sq. (Wardour "sj. 439 

S 3 !- tXH-Sftp-im. ■"-*«! 

FRANKENSTEIN (AA). Proas. 12J0. 
245. 5.05, 725. 9i45. U®. Show Frt- 

&3M. 12.05. 


E ’ARffiSr 


hmlmnmi. iuMIpm Ji-T 'j- a or » 


SCCrtc 3. Lelc. So. (War-flour 50 . 439, 

4470. THE TOKrtHINC IMFERNO lAi. : 
Sen. Pens Dly. 2JM. iJ.Or BM. Ud, 
Show Fri. A Sit. .IV. 45. • Seat* BkWfc — 
AJI Perts. • ._. . . - 
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SCENE 4. Lee. So. rWartow JUw. ^39 
4470 . 2 M '. EAR. n» F ilm Eyenpodv s 
Talking About. THE EXORCIST OO. 
Direct rd by WUIIam- Fried W a,-S£. pw**-. 
Dly. 12-30. S -OO. a.iaL -Ago- 
• Pri. a SM.-1t.id; Rm OWce-^fjF gafiy 
10-8. Sun. 12-a. Seats BkWe— Alt Ferts. 
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it dawned on me that having awarding grades above the pass be made^in, a nptionally perfect it 1 hadn't occurred to 
written the earlier article, -I M&entry subjects answer. They* then .agree on how the missing two questio; 




HENRI-PFEIFFCR^ 
on-Frl. 9,30-5.30. Sat. i 


woifid some day ha^.to^te.Prima^^ listing, the candi- many^ -of -those ■‘■points ^ifiusr- be be* printed on toe baci 
tuiS:.qpe: e. realisation , wmcn. dates Jn-janler of themaite they made ‘ to 'deserve the top mirks- sheet, -even- though tl 
may eventually hare its uses, receive oil the exam papers and for " knowledge * — ' and the ,- was clearly marked PTC v 
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ie Great Wall of CSnna at Nankow Pass, detail of. a 
lotogruph by Herbert Pontitig, c. 1906, 18$ in. by 14 in. 
y be sold at Christie's ' South Kensington on Tu^dag, -, 
October 2Sth O '. . 

■ora the middle of the nineteenth century photographers 
>re often appointed to accompany expeditions or -troops 
action in the United States, India and the Far Eatt,. but’ 
•rbert Pouting was the .first specialist photographer -td go . 
- a polar region. He had achieved recognition as a fine 
-pdscape photographer during the first decade of tiu? 
ntury and proved a highly successful choice to provide 
photographic record of Robert Scott’s second Antarctic 
tpedition which began in November 1910. ■ . 

tnting left this country in 1898 for the West Coast of 
neriea where- he took up photograph; around 1900. During 
e following decade he travelled extensively in Europe and 
e Far East on assignments for- numerous English and' 
pelican magazines and periodicals in which his photo-, 
aphs and articles appeared. His exceptional coverage of ; 
s Russo-Japanese war was followed by travels in Otinar 
d India -during 1906-7. This view of the Great WalKof ' 
. Jha shows a choice of viewpoint and lighting which must 
ve been previously unseen at this time. Postings work 
the Antarctic resulted In film, lectures and a book “ The 
eat White_ South,” published in 1921, for which he- is - 
ieBy renowned. -• f 

85 OLD BBOHPTON ROAD, LONDON SW7 3JS. 

Tei: 01-589 2422 , 


: GLENDINING & COl 

• cMck (tease. 7 Bhntata i street; MW good Street Lotuhte. mf-Ht* 

- tTati.BUPaiCl . .• -y >. 

:MWs in UN Sain tar Auc t io n of Coin* and Medtta tag ta awiirr ttc - ' 
. fgUowtaw tartfeconlns Satan. , 

. r ~ — rn — ~ L - L ■ ' l| . ‘ - ■■■ ■"» , \ .. / 

Thursday, 23rd October, at 1 pan. 

ENGLISH & FOREIGN COINS 

In amd, «ll*cr and brume. . , *-. ■ 

(CataJosoeR— Price lOp) * 

■ Wednesday Sc Thursday Vp- 

29th ft 30th October. 1975 
it 16 am. each-day 

ROMAN IMPERIAL COINS ■ • v^‘ >' 

_ g Part It of the Collection of .Roman Cotas' fanned by tte brto UK . 1 
>. HARWOOD, of Desanwy, North Wales. 

' ‘ tlHiu (rated Catstasne HT Platen— Price n.50) 

Tuesday, 4th November, "at 10 ml ; • ■ 
SILVER COINS OF NORWAY: - -/ I "< y 
i tbc Collection formed by (be late DR. H- F-, HARWOOD, of Ueganwy, .u 
h Wales: also other European Coin* comprising chafe* gnld colna of., ' 
Netherlands, lnctadloc ‘Patterns -'ami Proofs, a Mood series of PonnSBese . 
SzaaUian sold coinsr Wd. -. • . 

. - -• .aunsmKd CxtatoeoB < 2 * Phneta— Prtee s £Z.56k —i ~y; 

Tuesday, 18th November, at 1 pan. . .. 
ICDSNT BRITISH, ANGLO-SAXON & NORMAN' COINS 

lbriudlm many rarities • 

s a selectkn of JSft coins from the collection orUdnaffir formed by the 
COMMANDER It P. MACK. M.V.O.. and sold by Order of the Owners. 

amwraied Catslncne— Pnce C-50) ■ . - • 


i' Wednesday, 19th November, at. 10 ajn. 

lj COINS OF THE WORLD > 1 • 

ding English hammered and. milled coins; .European corns Cram the . 
‘ lo l*th Centuries: and a series of coins of Pormsneee. Goa and Dla. 
OUBStrated Catalogue — Price fl> 


Thursday, ' 20th November, at 1 p-m. - 
ANCIENT GREEK COINS. \ 

•rising choice stiver coins from the Estate of tta late Kart J. Stem 
: and attar C ollec tions. '. . 

rtUastraiod Catalogue 19 Plates)— Price £X> 


charge made against Vendors for Setting is 19% on the amount realiwd- 
fmportanr to note that Buyers are MOT sohJoct to Commladno on ' 
(mount of- their purchases. 
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8Y JANET MARSH 

COLLECTORS* markets ran be 
very sensitive; as is desmm- 
strated -by the changing prices 
of original work by.Xouis Wain, 
tne man whose drawings of rats 
altered the whole status of the 
y fn * a* in English hearts and 
English homes. 

Wain sketches have always 
been fairly common; hut the 
appearance of Rodney Dale’s 
■biography. The Man Who Drew 
Cots, in 1968 and - the .Victoria 
and Albert Museum - jaxhihition 
hi 1972-73 created a' new vogue j 
and. substantial price Arises, as 
.1 recorded in an article in this 
column some 18 months ago. 

In the past year or so., how- 
ever, prices have dipped not- 
ably, almost entirely as a result 
of the activities' of an accom- 
plished counterfeiter, supposed . - - 

Signor r S SSUllv a . more comfortable asjium, st>-le Is shown laying a table- 

(myth usually where died in 1939. doth;.: .:- which matdies . the 

watering placS ^^no ■ Mai ^. of 100 or d^w- characteristic psychotic pattern- 

juiire even in S mgs to be sold at Sothebys Bel- ing of the wall-paper which 

areas- it ^ ®* aV3a djrfe itam *** Derj od of haloes his- head, 

counterfeiter illness < during which — Photographic images and 

drawiS even of sti i 1 supply- related material re another 

his work has made as much as lo ®‘ work for publication — he area in which prices have 
£70^ ^a p^rT fn t^Me S ri ur n ed hundreds of tended to be erratic and 

observant auction rooms ‘ drawings which have become unpredictable, though they are 

Overall the ee«ce«,.e^* cIassic 50111X0 material for the. now apparently settling down. 

vouInS^amon. ^^ K ^ of P^chotic states. His Since so little of thHiaterial 
distSSfy affected pricS^ ai^d 0413 to assume strange, had appeared on the open 

the advance estimates’ by styled forms- and unnatural market until five or six years 
Sothehvs Belgravia for a f ssel colours - with angular, jagged ago. there was often no way 
natiog groun of Wain drawings outilnes wbi <* ulUmately of assessing comparative rarity; 
SfSrt SS!:?? 1 in "> “bstrac. and so that a boo* or pbotogmph 
day next are temptingly low— dlslurbui S Patterns. might make a high pnee on 

even though the provenance of Tliere are also groups of fan-- prasumed scaraty value, only to 
the group is impeccable; they tastic landscapes, with avenues be foIlowed by embarrassing 
come from the family of friends 01 trees m formal gardens, and quantities of duplicates in 
of the artist’s last surviving blzan, e oriental or Olde English ensU11 ^ ^ sa,e ^ Apparently 
sister; Claire Wain, who died in mansions, surrounded by birds unJ «W e albums by major photo- 
11945. . of curious hue or animals, graphers like David Octavius 


vu | a T 7 |T pm, fT 1HJ uiCU 1U . — * — — — — ■»«•!*** _ _ k . . A " , 

1945 of curious hue or animals graphers like David Octavius 

Louis Wain waa bom in 1860 Se™ 1 * 1 ** and ; significantly Hill or Julia Margaret Cameron 

ar-wSirS ^ ,n ^ ,renzy ^ ,he ss 

School of Art. and raid, his first „ , 

magazine drawing in-1881, . The Some drawings repre- 

idea of tte amhrepornorshised WamaearUe'aad le K dis- and 

piissy cats which were to bring ^ lrt)e<1 ^ ork ’ all ®f them f October 24 qothebv’s Bel 

him fame appeals to have come the extent to which he ^ 

from long hours by the bedside beHeved in and lived in his gH 

of his dying wife, watching the ^ ^attend The quality in diSuer^tJpe ^f a tSX 
antics of Peter, the kitten that ^^ork which raises it above p ^ p ^of the i 850 s. pu5S 
had been given to amuse the n a ry pictorialj o unn l : smi s up her nightie to expose hera^ 

His first cat drawings feline »peri». Rightly he be- C nption runs, coyly: a lady 

Appeared in 1886, were an ^®J ed th pleasure standing with scant 

immediate hit with the public, a " d * e contempt in dra p ery amidst rocks and 

and rapidly won him national w bich tiie cat has been held in wives.*) 

fame. The fame of Louis Wain “ 1S coun&y.” He believed Tuesday following the 

pats, however, outlived their moreover that -people who kept Sotheby sale, Christie’s have the 
fashion and the artist’s fortune. ' we:Ee immune to nervous first photograpliic- sale to be 
By the time of the First World complaints, hysteria and rheu- held in their new South Kensing- 
War he already found it hard to Alas, that events d:d toa roonBr (formerly Debenham 

make ends meet. Financial 1101 pro ve him right Coe’s). It includes a good album 

anxiety and ill health told on The drawing illustrated here of Mrs. Cameron’s illustrations 
him. and in 1924 he was cer- shows Wain's two mental states to Idylls of the King, inscribed 
fified insane. A public appeal in combination— *a rather kindly by that inveterate lion-huntress 

enabled Jhim to be removed to pussy in the artist's earlier to the Crown Princess of Prussia. 1 

■ ’ — ~ -- *** ■*— ’ - — “ " 


AUCTION OF 
FINE WINES 

- LARGE AND SMALL 
QUANTITIB 
OCTOBER 28th, 7975 
WATSONS. 

Water Line. Sis bop '■ Socn-tfoH. 
Tel. Br«hop'i Startford 52361/4 
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Art market 
returns 
to earth 

' By Michael tlwmpwaUod 

AFTER THURSDAY’S high jinks, 
when « Louis XIV silver-gilt bowl 
bought for SOp in a jumble sale 
fetched £9,000 at Sotheby's, die 
art market returned to earch 
yesterday. 

At Christie’s, a £67,662 sale of 
Old Master pictures included 
£2,940 for a “Madonna at 
Prayer” in the manner of 
ScbDDgsuerand £3*890 for a pur 
of paintings. “ Apollo and Diana ” 
and "Diana and Endymwn," 
attributed to J- Amigoni. 

Top price at Phillips in a 
£16.291 sale of silver was the 
£600 paid by Hicklington for a 
Victorian - two-handled presenta- 
tion cop made by Robert Garrard. 

In Basle, a three-day Robson 
Lowe stamp sale totalled 
£194,475. 

Half the pupils 
absent after 
school strike 

By Michael Dixon, 

Education Correspondent 

MORE THAN haK the 114 pupils 
of the trembled William TyndaJe 
junior school in Islington. 
London, were absent yesterday 
— the first full day of teaching 
following Thursday's return of 
seven teachers after a three- 
week unofficial strike. 

Another absentee was Mr. 
Terry Eliis, the headmaster and 
one of the strikers, who was ill 
but hoping to return on Monday. 

, The seven, who walked out 
when the Inner London Educa- 
tion Authority ordered an in- 
spection of the school, favour 
a “ progressive ” approach to 
schooling. The preliminary re- 
port of the inspectors describes 
“ discouraging ” standards of 
attainment by pupils and of 
organisation by staff. 

Mr. Roy Price, a divisional 
education officer of the ILEA, 
said yesterday that the authority 
was prepared to help parents 
who wished to transfer their 
children from William Tyndale. 
to other junior schools. 

Pit tests cut 
400 jobs 

FOUR HUNDRED of the 1,500 i 
miners at Vane Tempest colliery,' 
near Seabam, Co. Durham, .have 
been made redundant because 
tests have shown that reserves 
are limited. 

The National Coal Board wants 
to reduce the labour force and 
switch from four to three shifts. 
The National Union of Mine- 
workers plans to contest the 
redundancies.- .. . • 


■ For fully rfucrfptl** troctcri 
write tor— 

URCH HARRIS & CO. LTD 

V: CM-) , 

.7,. Richmond Hill Avenue, 
--- BRISTOL BS8 1BQ 
-Telephone: 0271 392*7/8/9 



PRECIOUS STONES 
FINF IFWFTLERY 

OBJECT DART. 

Purchased by 

Accredited Swiss Jewellery Company 

London Valuation accepted as basis for negotiation; . . 
on acceptance, immediate cash payment Geneva/- 
London. Telephone (reverse charges/ for further - 
details Lo Mr. Stem ' 

lirect dialling) 010- 4122 (GENEVA) 284828 

All transactions treated in the strictest confidence 
throughout. ... 

References including Bankers, obtainable on request. •' 

■ Casa Posfcale No. 10, 1211 Geneva 3 Rive. 



-r SEABY 

; -. 1 -: . Est. 192* 

coin* and medals bought and 

: r ' 

B. E. Seaby 

. / - . Audley House, • ' 

.-"..11. Margaret Street, 

' V.V ' London WJN 8AT 
■ . Tel: 01-580 3*77 . 


Auction Siary 


STANLEY GIBBONS AUCTIONS 
LTD, OCTOBER 23rd-24th 
GENERAL Drury House, Russell 
Street, London WG2B 5HD. For 
Catalogue Telephone (01) 83* 8444. 


Readers are advised to check all 
details with the auctioneers before 
attending sales. ' 


EXHIBITIONS 


KENSINGTON ANTIQUES FAIR. Town 
Hatt. Oct 20-25. 11 p-m. 

SateaUts! 


CLUBS 



107* Vendors commission i 
NO BUYEfiS COMMISSION 


the Difference 


Phiffips the AactiMPeoplesace 1796. 

7 Umhidsi Street, New Bond Street, Lendra,WflfflAS. 
■Edephene: 01-629 B6K 


COUACTORS ITEMS. One Hereke carpet HARPSICHORD.. Morter- Scarlatti model 
with sold WJped. epproKlmattly Sb x In mahOBamr- 2 raaneate. Good contH- 

5 fc. Ore andqac Heriat Persian carpet tion. Ring Brookwood <04867) 3150. 

iHnilnatdv S ft. x 7 ft. EiNtuirlea 



IT GALLERIES 


i MILES GALLERY 

<e SL, SL James’s, S.W.L 
01-930 8665 

SURbPOJM PAIHTIMGS 
OF THE - 

TEE NTH ADD NINETEENTH : 
CEHTURIES. 

Ion day to Friday 10-6 
Saturday 10-1 


OMELL GALLERIES 

.49 Albemarle. Street, 
Piccadilly, Londoa.W-1- 

. GEJBARD PASSET r. 

Tbe Pafeter rf Fiw* 

TUzO ‘London Exhibition- 1«H to Slat 
October, Weekdays 198 , Sals. 1 W. 
' - ‘ Catalogues n pp. 


u^E!rrS3SSS^S3S£ 




n cacWbitiPn .Of 


pl p i ' rrT'oaeT’T* 1 




mvrn ir^ 



, Francs Wheatley, R-A. ( 7747 - 2801 ) The GcrJta Party.- Tbt OPrer and 
- - Ward FaatUUs grouped in a Garden. Setting, 48 by 62 * tnebes, sold 00 
26 th March, 1975 , for £5 5,000 

This pointing vras commissioned from the artist by the 
Oliver frmily, in whose possession it remained until sold 
for a world record price auction for a Wheatley . 


Sothebj Parke' Bemct & Co, 34-35 60041 StTee ^ Loodon A xAA 


Sotheby’s British Painting 
department have sold in recent 
years the four most expensive 
Englis h paintings ever auctioned — 
The Gravenor Family by Thomas 
Gainsborough, £280,000; 
Goldfjnder by Stubbs, £22 5 ,000 ; 

A. Cheetah and two Indians , also by 
Stubbs, £220,000 and Bonneville, 
Savoy by Turner, £1 80,000. 

Major auctions, advertised 
throughout the world, take place 
several times a year, in addition to 
■die frequent sales which include 
paintings in all price ranges from 
£} o upwards. ■ 

The annual subscription to all 
die catalogues and price lists for 
1 8th and 19th century and Genre 



auction write to Paul Thomson, 
director of the department* 


Sotheby’s 

KJUKDSDM 0* 



A selection 




gsf*5 Swffi 




BfHfllla 





, — — ^•. ■“ „ . 4 s-M. 

A ^ f : 


Directors Choice, 
ii^oztin Prime Ox Tongue 
7 oz tin Peeled Shrimps 
15 oz box Steven Lcfield Turkey Alarengo 
jar rfp. Sun Par Roasted Salted Mixed Nuts 
3I oz box Shrimp ft Cheese Savoury Waffles 

14 oz tin Walker’s Petticoat Tail Shortbread. 

4 oz tin Flumrose Party Sausages 

4 oz tin LePaifait Swiss Pate with Truffle 
12 oz jar Baxter's Castle Marmalade 

1 lb jar . Scott's Plum Jam with Jamaica Rum 
14I oz jar Matthew Walker Mincemeat with Brandy 

6 ozbox Swiss Knight Assorted Cheese Portions 

5 oz box Elizabeth Shaw Chocolate Mint Crisps 

7 oz box Steven Lelidd Mushrooms in Cream Sauce 
_S oz box Terry’s All Gold Chocolate Assortment 

7 oz tin Braised Pork Kidneys 

15 oztin Baxter’s French Onion Soup 

l ib box Matthew Walker Plum Pudding 
' 10 oztin • Grapefruit Si^ments in Syrup 
15 oztin Fruir Cocktail in Heavy Syrup 
lib 13 oztin Choice Bartlett Pears in Syrup 
7 ozbox Aid tis Turkish Delight 
8 oz caddy Finest Blend Tea 

8^ oz jar Baxter's Cranberry Jelly 

5ioz jar Goodferc Cocktail Cherries 
x lb tin Finest Cooked Ham 

£ 15*00 (Including £ 0.17 VAT) 


r ^ . > - 
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- - Banquet Selection. 

T lb tin Finest Cooked Ham 

5 OZ tin Prime Ox Tongue 
3|oz tin Turkey Breasts in Jelly 
34 oztin Peeled Shrimps 

2 oz tin Le Parfait Swiss Pate with Truffle 
15 oztin Baxrer’s Poacher’s Broth 
I lb bos Matthew Walker Christmas Pudding 
15 oztin Strawberries in Heavy Syrup 
15 oznn Fruit Cocktail in Heavy Syrup 
14* oz jar Alauhew Walker Imperial Brand Mincemeat 
12 oz packet Martin’s Shortbread Fingers 
7^ oz box Mdtis Newberry Fruits 
X lb 8 oztin Dundee Cake 
8 oz caddy Finest Blend Tea 

7 oz tin Sun Pat Roasted Salted Peanuts 
7 oz box Meltis Turkish Delight 

6 oztin Plumrose Pure Danish Cream 

6 oz drum Swiss Knight Assorted Cheese Portions 
3xi£ozpack Scott's Assorted Preserves 

£10.00 (including jCo.dS VAT) 




Seasonal Box. • 

containing one bottle of each wine m 

Cotes do Rhone A.C 1972 vjri Va| 

“Wedding Veil” Liebfraurailch 

T973 - Bottled i □ Germany fllM 

Club Prestige Rose - iTcnch Sparkling Wine 

Vin de Fiance - Medium Dry Whire 

25 (Including £0147 VAT) 

Christmas Cheer. 
containing one bottle of each wine 
W.G A. Amontillado Sherry 

BeretchNicrstein “Beethoven” ■^f'ryH FP | fe*fetiii«{j 

1973 ~ Rottlqi in Germany v> « 

Vin de France - Carer 

Chateanoeufdu I’ape 1972 - Bottled in Frince 

Qub Prestige Brm - French Sparkling Wine P 

£rO^W (Including i‘o-74 VAT) 

ra containing three bottles of each wine 

Qub Prestige Brut- French Sparkling Wine 
H| PouiByFuisse 1973 -Bottled in France 
I-h Cuvcc de Rocbcfine 1971 - Bottled in France 
• ||pK Ob Julienas Domaine de la Vieille 
kmk Hglise 1972 - Bottled in France 

£ 21.00 (Indudiug £1.56 VAT) 

Cluster of Clarets. 

- containing three bottles of^ 'each wine 

Q 3 - Af eyney 1 969 - Chateau Bottled 
jtMeJf ^ Latour Camblancs 1970 FB 
Ch. Leoxillc Poyfmtr 1964 
- 'f ?,f ' Ch. dc Clone 1966 CB 

£ 25 . 00 (IndudiUB £1.85 VAT). 

'Payment. Pries arc net, delivered UK mainland- A cheque must 
accompany yom order unless you wish to pay by ACCESS 
or BARCLAYCARD. 

Orde rs. All despatches are fully-insured. Please send your order to 
THE WINK GROWERS ASSOCIATION, ^Hamper Dept F : 
FREEKJST, LONDON NW10 lYA. {no stamp is needed). 
Please give your daytime telephone number. 

Enquiries. AH enquiries are welcome, please write or telephone 
01-451 0981 (24 hour.'. 01-451 1 135 or 01-451 0362. Telex No. 

923540 . 

Brochure.- TCrth fill! range available upon request: 

' THE WINE GROWERS ASSOCIATION 
230 Great Portland Street, London WrN 5HG. 
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Plea to Wilson 
on Ulster’s 






economic 


BY GILES MERRITT 


BELFAST, Oct 17. 


THE PRIME Minister is soon to a proportionately greater share 
receive an emergency report on of the £7m. Government fund 
'Northern Ireland's deteriorating recently provided to combat un- 
' economic position. employment. If extra State 

The decision to set the hard spending is allocated, much nf 
facts and a package of proposed it is likely to go to the con- 
remedies before Mr. Harold struction industry to help im- 
, Wilson follows a special crisis prove the province’s chronic 
meeting to-day at Stormont housing shortage. 

Castle. More than 100 senior with the future level of eco- 
industriahsts and trade union n nmir aid to Ulster very much 
leaders were there. an unknown quantity. Mr. 

; The conference was called just 0 rme is understood to have con- 
over a week ago by Mr. Stanley ce ntraled on current commit- i 
Onne. Minister of State respon- ments when he chaired the> 
sibie for Economic and Industrial rnorning-Iong meeting. He told 
Affairs, with tbe twin aims of rppn-ters that he met the ques- 
finding frert ways to boost the tion of imposed- economic devo- 
flagging Ulster economy while Jution - frontally ” and “proved 
reassuring industry here that with facts and figures that there 
.Britain is not contemplating been no economic with- 
' economic withdrawal. - drawal." 

. The latter point has become Qn tbe contrary, he told the 
‘Increasingly vital in recent conference. Government spend- 
weeks, following Mr. Onne s j n g oa industry, trade and 
announcement of a ChnsOMS employment has risen far faster 

1 in Northern Ireland than- m 

■and Wolff shipyard must either Greal Britain. i n the last five 
sharply improve productivity or yeaTS it has , ncreased by n ^ 

face closure. cent - in the Prince, against a 

*** Srr SritEh \rtS5m- 28 ? er « nL *** in the rest of: 

its Ulster factories, at Lame. J* ™ J*?™*-, ** “me 
.County Antrim. Mr. Onne dis- 
.closed to-day, though, that STC “ 




to resist 




iS<« 
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BY JUSTIN LONG 


,,rina 


POLICIES ADVOCATED by , the other raembei-Statfls, 1 - largely - EEC 'proposals to h; 


■EEC Commission for seasonal because of the need'.tn meet-, a -state aids could have 
i pridng of milk --lead % tojower large liquid demand: in. fun,* he^g on the various g 


winter prices drtMff¥n£ Sd . Qn dairying in 

producers will be re&tedltfthe general he stres«edf“I am quite rT‘^* de . a aJ TT le . t0 . 
Government- . •: that action, to curt over- m^lstry— m particular I 

“ Wecleajtyaraldnot acceSfta nroduction in the Community teg fishing vessels, gr 


system which was bia^d agamst must not bear inequitably' oil pro-, iarbaur works and loam. 
UJt interests,” Mr.- Fredifeart, ducers here. : We nave structural cessing plants., . 
Agriculture Minister, .assured the and climatic advantages, in v dairy-. Perhaps the most i 

Commons yesterday. -- tog. So an increase in, our - pro- item for Britain was 

- The Commission's proposal in ducers* share of Community-pro- which would limit the 
■ Its present form was not suitable duction would - he eutirely for : vessel . . constructs 
i because price abatements 1 jn consistent with the.. ...baric would create difficulties 
[times of surplus would be eon- principles of the CAP,” ' . UK’s , present practic 

feentrated is the winter -mdntiis, The Minister . gave similar single rate 25 per cent, 
i the Minister -pointed onl when ’assnrances of his intentions to ster suggested. . 
iMPs debated the Campon safeguard the interests of But the Government w 
I Agricultural Policy. ‘ Britain’s Industry under. Unua -to press for retc 

: "Winter production is more the Commission’s proposals for its present approach tr 
(important in the UK thaa in limiting subsidies. ' this sector. 



me.- 


Dong Scott in front of a map of the mountain be conquered. 


AsMeo Asfamo 4 


Airline ends Many offices ‘still 

co mmissi on below mininii ini 

legal standards 9 


Everest’s conquerors return 


FINANCIAL TIMES REPORTER 


has now assured him’ it has no ■ THE TRIUMPHANT British team the South-west route 


plans to withdraw further. 

- The measures likely to - be 
taken by 2 he Government to 
ease wbat Mr. Orme described 
as the coming “hard winter” in 


1 legal standards 

rntllKfl (THE “COMMISSIONS WAR." : 

1 tDlUril i which this summer threatened to 

w [disrupt Anglo-UB. reUfitas on gy ROY LEVINE 

; civil aviation, may be seating its 

| en ^‘ . • ... _ - TOO MANY offices still do not The winner of th 

' ._ , , . Amenean, whic h fough t a meet gvgn the m i n imu m require- Class I award, for the 

them, as they related them amid legal battle with the Department mects of the Offices, Shops ana pose built office, was. 





direcriv on aidinc trade and : ‘Tr r: \ 1 route. • as iney relaxed xoem amid name wnn xne impairment ments D f the Offices. Shops and pose built office, was. 

■ . indSter. 8 U S r.S?pT i h? aS 2. n ^1%°^ at “°2 bere of;of Trade over t^ Depailxueut’slSaS P^emlses ’^rt, wh^h -Sict office ^bX 

to 'be , ■ attemTIt t0 earmark i ^outh-west face of related how. they had nuddled the Grand Hall at Barclays. right to decide, wbat commissions bas been in existence for more Eastern Electricity Boa 

■ nt t0 further eSS? far "torned to England together for warmth in the night - Mr. Bonington agreed that for Ian airline should pay its travel 3Kn ^ yearefarcordingtoS Ite main fSto is 

icribed sf^Sine SwaledSS = yeSterday to iramediate acclaim, before the final onslaught on the the public the attraction of con- ! agents in this country, said Roger Henderson, SSrinan of amouutof wffd^T S L 

as me comm? naru «.«»er” m !,7 is ta %Si? BnSel| d i APP^use greeted the climbers peak. Temperatures were -30 quests of Everest might become yesterday that from Novembw 1 the offiS design division i the energy and tte exceK 
Ulster - where employment is to^i«n^thc EEC » they entered a Press con- to -40 degrees centigrade less, but for aD climbers it was! it would adhere to the 7* per Sltiwte of Admintotive UghSg by 

climbing towards 11 per cent. j rn ^T >,~S a ference caned m the City by Neither man slept fpr fear of a challenge. Tbe mountain was cent, commission rate approved ManaEwnent ^ B ^ 




and in some Catholic areas of 
Belfast is claimed to be 35 per 
cent — will not be known until 
after Mr. Wilson has studied the 
reports. And it is being stressed 
that any decision to increase 


i expedition, looking relaxed in Haston. “ the most beautiful sun- who died after he- pressed on.S~lr ifu-miM 

MR. JACK SPRIGGS |»n open-necked shirt, paid trl- set 1 have ever seen.” alone towards the summit afterl™^ rte airiSe^^d 

Mr. Jack Spriggs, a director ! bnte t0 the leam *P inl of the were too busy taking bis partner had been forced to j » VIFISLfSL 


Government spending in nf v-,j. h .r ,„rf|climb«r« and to the co-operation photographs and ; appreciating return to camp. , nn ti^'oipc 4 - ... . t>u ui «m <*<u j 

ra 1 . 1 *52? ... •?» r**?"..** 


1 not require it to apply the 7$ per ' 


Management • diffusers. 

He at the presentaftion and Wflson 

of the Office of the -Year awards plaque Y otCIms 
in London yesterday, that he sDeculative block The 
was continually amazed at -how 

squ^hd some offices were. ■■ division in Warley is hi 
“What is not noticed is the open plan was J 




■ygp 


co-opcrative’s 


This had been the prime rea- plains of India to exchange many each individual makes his own 


; the UK 


Architects- Richard 


of the* 'ss; oi srsa 6 nWtadfcKrtt. n»- iiKS'ia.iiSwriJ? ; » w«-» 

other distressed areas in Britain, stewards' committee, and no 1 ? i son for tbe success of the expedi- words. As night closed in they decision about the level of nks ; Pan Ams move framed Robson and Partners 

.Speaking after to-day s con- former chairman as stated in J tion. which had seen two Britons began the descent he is prepared to take. In no largely from the fact that the jJJ L winners of Class m—i 

oronoo n-ma arnnhoeuarf ,k. .. . 1 — _ ,««h th. .ninmit tnr (ho firct . Ths oUmhart' mnDrianose mitet vav hart tho risk takpn tre ¥r. 1 mpmtvr airimps of flip Tntpr. are shaping their business to its winners oi ^uaB un 


ference, Mr. Orme emphasised the article on the co-operative’s 
that Ulster has already received first 11 months' on October 13. 


sou for tbe success of the expedi- words. As night closed in they decision about the level of rite Pan Ams move , stemmed major upneaTOi to omgnome to ^ p_ ~z!r“ 

tion. which had seen two Britons began the descent he is prepared to take." In no ^ largely from tbe fact that the all concerned that their offices jjoson ana Partners 

reach the summit for the first The climbers’ experiences must way had the risk taken by Mr.! member airlines of the Inter- are shaping their- business to J KreThev 

tim e and the -first conquest by have seemed remote, even to Burke been unacceptable. a»r Vranmnrt aeenm. considerable detriment. vtsrtea unite:. ney 




i national Air Transport Assoriar [ considerable detriment.’' 


4RCLAYS UNICORN 


J tion are due to discuss in Cannes Presenting the awwftV ^ Lord Iff 

from October 27 a plan to pay its Robena, chairman of the panel Jjjji Jj? wb?W-i ^ 1 ‘ 4 * 


from October 27 a plan to pay its Robens, chairman of the panel ■ « 

agents throughout the .world au of assessors, said that whereas S T 

commission of 8 - per- - cart, **>«! the trend was to improve 

together with incentives to help factories rather than offices, it * ng . for plenty of 113 11211 
to boost sales. was now becoming clear that The competition, wl 


It is widely beUeved in fl, e |there was a trend towards im- biennial event, is arr 



airline industry that the' plan - 
stands a good chbnce of accept- u 
ance. If it was accepted there 
would be no point in Pan Am 
continuing to fight the Depart- 
ment of Trade and pay more 
than 7* per cent, because a 
substantial part of its * case . 
already appears to have teen : 
won for It by the lATA -move. » j. r * 


proving the working conditions the Institute of Aifm- 
in offices. Management 


•«'***» 


Personnel directors ea 
more than finance chi' 


BY MICHAEL DIXON 




to a changing 




Financial Tinjw Reporter 


Rapid economic changes have made a 
nonsense of many investment plans, so 
Barclays Unicorn have now developed a flexible 
way to generate ‘income’, taking account of 
changing conditions: the Selective Income Plan. 

You invest £1,000 or more in Unicorn *500’ 
Trust and decide how much ‘income’ you wish 
to take. This can be from l%to 10% of the 
original sum invested, aftertax has been 
deducted at the basic rate. 

As your needs alter or investment 
■ conditions change you are free to adjust the 
income you require - up or down. 

Half-yearly payments 

Payments are made half-yearly and consist 
of the net income earned by your shares plus . 
the sale of such part of your holding as may be 
necessary to make up the required amount. 

In other words, if the income^rom the shares is 
not enough, you will be using up capital. 

The amount realised may often be exceeded 
by the growth in Capital value achieved by the 
shares, so that the remaining value qf your 
investment will be maintained. If, however, this . 
is not so, the wise in vestor will wish to-reduce his 
rate of return until times improve. An inroad 
into capital is more likely to occur at a higher 
rate of return. 

Where the capital growth is substantial there 
will obviously be scope to increase your return. 


You can adjust the level of withdrawal as often 
asyou please, provided you give written notice 
at least 6 weeks priorto a half -yearly' payment. 

Unicom ^SOO 9 Trust 

Now could be a good time to invest in a 
Selective Income Plan, used in conjunction with 
Unicorn ‘500’ Trust The aim of this fund is to 
produce an above-average income together 
with some capital growth by investingmainly in 
a large number of smalle'rcompanresin the U.K. 
This it has succeeded in doing since theTrust 
was launched. 

To help explain th'e Plan we show below how 
you would have fared if. you had invested £5,000 
in this Trust when jt began in 1966, We have 
adjusted the return ^every three years, as shown 
in the table. With an ‘income’ increasing from 
5% to 7% over this period you would have 
received £2,875 and would still have an 
investmentworth £6,499. Note that although 
this is substantially more than originally 
invested there weretLmes when your capital 
would have been - reduced to below £5,000. 


Application Form 

To ‘ Barclays Unicom CTrastMS) Limited, Unicom Mania* 
252 Romford Road, London E7 9JB 

"l/We wish lo invest [£ j 


•I/We wish lo invest |^£ ^ J 

in Unicom ’500’ Trust through the Selective Income Ran. - -■ ■ 

(Minimum £1.000). > > 

and w receive haH-yaartypaymants at L %] p«*wnim 

Please state percentage with drawal re qviied- It can bm any wholm 

percentage rate up to 10% of your original hnastnmo. 

“My/ourcheque is attached. 

Pleasa make cheques payable to Barclays Unicom (Trustees) Urokad 

m P/epi$ delete when na cassary _ _ v . __ 

r/WadecIniethat l am/we are notrssfdemoutsrdertw Scheduled 
Territories and t rut l om/weaie naiacaulrtng Uteshaiwaatha nom]nm(s) 
of any petson(s) res Went outside thasoTanf lories. 

ir you jrv unibtc to rrnke tnii detlmra tiori it sbovld be dfc'fMtf tnd tht ' 
/onntadaeditmuBitmorOank.sioclUiitHafaraayatlrtreMiaiortml 
' depositary, (this olfonsiwravotobh tonsMmttef the ftaOuNfc of Inland). 

i/Wsraquui Barclays Unicom (Tiuswas) Umiiedtoaaasihenomhiao 
shareholder of ihesliarossedcqujred. 


Y ear 

Rare of 

selected 'income* 

Income* 
basic rate tax 

' Bid value of 
remaining shares 

6/2/66 
1966 ' 

5% ■. 

; £125* 

£5,000 
. 3,975.10 

1967 

5% 

• ' 250, - 

... 4.879^4- ' 

•1968 

5% 

250 

6321.11 

1969 

6% 

300 

5,139.71 . 

•1970 

6% . :. - 

. 300. . 

.5350.66 . 

1971 

6% 

300 

7,277.84- 

1972 

6% 

' 300'. 

9^57.68 

1973 

7% 

350 

9,06138 

1974 ' 

7% 

350 ■ 

4,177.38.. 

1975 

7% 

- 3 f° 

6,499.54t- 

BamUrsanfr. 

1 



| w Signalufo 

| j= Surname (Mr., Mrs. or Mte) 
I ” Forenames 


fOn 13 th October the estimated.gross yield 
vras 6.79% and the offer price 47.6p per share. 

the price of unittrusf shares and the income 
from them can go down as well as up. 

■ You- should regard your investment as a long 
term one. 1 

Start now 

To ena bie you to start you r plan now we 
include an application form. Please complete 
itandsendrtwitlryourcheque(£l, 000 minimum). 


A wealth of unit trusts 

- Barclays Unicorn manage a total of 
15 unit trusts which together cover 
almost every investment requirement 
from income and capital growth to 
specialist and overseas funds. - 

: If you would like to know more 
about any of these Trusts (or invest in 
them), please enquire either at your 
nearest branch of Barclays Bank, or 
yi/rite to Barclays Unicorn Limited, 252 
Romford Road, London E7 9JB or 
■ .telephone the Customer Services De- 
| partment on 01 -534 5544,. 

The value of professional advice 

In this advertisement we try to give 
you as much information as you need; 
,but if you still require further guidance, 
your solicitor, stockbroker or accoun- 
itarttwill be happy to give you impartial 
'advice about this of any other Barclays 
Unicorn. Investment 

-Barclays Bank Branches 

.Remember, you can get full infor- 

- matron about Barclays Unicom at your 
' nearest branch of Barclays Bank. They 
will be pleased to help you and to 
hffiidle the details of purchase for you- . 
and you do not have to have an account 
there. 

- ■ Your shares;taken in exchange 

Another way • of , investing in a 
Barclays Unicom Unit ‘Trust is . to 
exchange shares you already possess 
for a holding in the Trust You should 
benefit, from having an investment 
supervised by professional managers; < 
you could save money, too. ; 

■ For full details fiil in your name and 
address and tick the box at the bottom 
of the application form.- • 


PERSONNEL DIRECTORS of salary of X1L343, and 
. . Ikrge companies are being paid qf £10,741. 

IVf nrp firporl more than the financial directors^ Computer Economi> -*• * 

irlUIC UlCau according to a special survey salary surveys are 

_ jvsf cippleted by Computer highly regarded, also b 

price CUIS Economics, the personnel-, the figures according 1 

. . • ; research organisation. of the companies’ turn . ■; 

Financial Times Reporter ‘ ; The survey covered about 120 ; Ih those of under £1( t 

SPILLERS and RHM Bakeries are. 1 1 a “? tornbver. the personnel 

to cut the Juice of a standard^ ^.August t to coincide average salary was £9,11 - - m 

28 ounce loaf by ip to I6p. The with the Governments £6a-week median £8420- -The -=l 

cuts, tike those announced on restrictions, . directors’ were £8,331 r ■ * 

Thursday by Associated British When all the companies were In those' of £10m.-J 

Foods, win take effect oh Monday, taken, together, the personnel personnel figures wqi • % 

They are being made in spite « haVe “ 2? d JL 10 ' 4 f’ i'| T k i *r s i A 

of expected upward pressure on F 1 ave '? ge di r «to« in rtls gwu ' ‘ V 1 > U| 

prices as pay rises fall due and salary of £12 > 307 . A median to get more— £10.853 at ■ 

the industry faces the possibility 53,817 of *11.000 (the median is In the £75m.-plus c 

of a rise in the cost of flour. toe salary of the person half-way the personnel direch ■»*U' vLlif 

Key Markets, the stores chain, down the pay "league table” for again in the lead with 
is cutting the price of a standard his particular group). £16,375 and £14,713,' 

loaf to ra*p for a fortnight from .. The financial directors' had an with the financial • ’ 

Monday, as a promotion move, r average age of 4l. au average, £15,687 and £14^74, 


•>- v* 




loaf to 13|p for a fortnight from 
Monday, as a promotion move. 


Storehouse and ‘Markham’ I 
credit cards, court told 




AN INSPECTOR with the American Express European name of Markham- 1 

American Express credit card operations centre .at Burgess when outstanding mat 

organisation spoke yesterday Hill, Sussex, said that the Stone- been taken into accc 

about cards taken out in the house credit card account, deficit was £1,066, befo 

names of John Stonehouse and Opened 'In 1965,- had been satis- ment of £840 was mac 
Joseph Arthur M a r kh a m. factory until about last Novem- American Express A 

.If the company had known bar— the month Mr. Stonehouse office, 
that Mr. Stonehouse was going disappeared. In March, 1975* the Earlier, the court wa 
to disappear, it would have debit was £L372^7. Mr. Stonehouse ’s fight 

rancetied tne cardln the Labour merchant bank’s attenq 

j** e <U° r pay* Consultancy develop the site of the 

ment of outstanding bills, Mr. • , 'one of his companies. - 

Kenneth James Betts told Horse- The J. A. Markham applies- mj.. p^nip Gave - a di 
ferry Road Magistrates’ Court, tion to open an account gave an several of the MP’s cc 
Lo»«>n- address in SL George’s Drive, sa id one of them— E xt 

Tbe Markham card bad been S.W-L, and was dated August motions and Co> 
applied for in August last year. 28, 1974. -EOs.. company took up Services— had leased a^ 
If American Express had the ' references supplied, one in Dover Street Mavf- 
realised any of the information with a bank and one with the sublet part of it thus V 
in .the application was false, it J- .A. Ma rk ha m export consult a prime West End sit 
would not have issued the card, ancy, . Regent Street ; . caily rent-free, 

said Mr. Betts.. ' ■ The reply from the consultancy Then the freeholder! 

It was tier fifth day of com- was.".8/ghed apparently . S. P; building were taken c 
mittal proceedings in the case Alexander,' and gave, the' inf or- new owners, Hambros 
of the MP for. Walsall North, mation tiiat Mr. M a rk ha m had ment Trust, had given 
wIkt faces. 21 charges of theft, been, employed from April, 1963, tenants— under a redevi 
conspiracy and fraud and a and had -a gross annual salary clause— six months 1 n 
further two of making false of £14500. ' “ quit 

statements to obtain legal aid. In., answer to ;the .question A petition .objecting 
In the dodc with Mr. Stone- "Would You recomme nd credit?" development organised 
bouse was his former secretary, was typed “yes." - -- ■' . Stonehouse, resulted In 

Mrs. Sneila Bnddey. who faces In Januniy this year.-his com- permission for full -k 
4x charges, of- theft and con- pany received '£ letter with a ment being refused b 
ipiracy- - eheque for £5Q0 as credit to the minster City Council.. T 

Mr. Setts, who worts in the account and the- card in the teg continues. 




IN BRIEF 

Man; take £6 
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njimt lathe SeTaethr* Income Plan vou do not pay anva&fltlonalchaga^ 

. Mlyinei»q)ialehame9foitbaTnBU»lilcliaraal>[nl|}alG%.(inclwti]illntnfl . 

bnvW price Ottlw fhama). After Owt a half-yaarfy cnaiaa of 3JJ SrtwoM* (plus 
VAT} winbemdeonllM wahieo* ihaTnist Fuad. TMswillI be deducted from tfie 
Income of the fiirW.CwnmtaHorratthe mw of 1 ** wtllbepeM by We Mknagtis 

lDaflautho*edB9enhf«w«KlIiiflappHcBtfnMWln*est .. 

- Yield erepoblWnddeHyin die Frianctemineeendolfiar 

mUonaFl»v«»p«s. Ym 

The bid price ndlng when yoaf ontee. PBynwd will be made normally 


test London. GLC memto have rTnmnrrioei 
seen advance copies. labour vjnmarnea Wire 

pledged on. winning.-GLC amtfol three ■ Appeal Court 




Postcode P«g~ ....... 

In the case ol Joint applications all must sign. Payments wfflbasantto 
the fast signatory. • > — , ■ 

PleasesondinctletaitetrfYtHirSh8r»EachanaaPfBn.| I 
fFT1BJOS»V | AaontsVAT Fte5J.No- 




willbe madeort 1 6«h Aprirqnd 1 6lh ’ r f? r - , 

The tea-vesittan In«n» win bepehf » you efierdaducilonolbealc ram 
Income ax. You a bo recalne UK wweher^ ■*«" ^ 3 re ’ und 

from the Intend BmentiBtryouiCiieumJttneespeimlLPieSwi leo«adoniiaelsunlt 

insnsfavouubtv lofoaplalwiinSte* 

- London E7SJB. Tel lOI-SSd-SS^-CMdhibeiofiftGAsaQcteiiDiiirfUiihTntst 

Mine 90S.) 

TmtM Royal Exciisiiso Assurance. 
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About 95 per cent, of employees pledged on winning- GLC jramttol Three ■ Appeal' Court 

covered by wage sefflemente that it y/ould. strap two ^ - 

made since August 1 had agreed ’<*:£“?* proposed ringways.- 

to the £6 limit or an amount^ 

below* it, said Mr. Mhrhael Foot, DiimDill? nrobfi : ’ ffimded. that a spinster. 
Employment Secretary. He toM *W“ 1 r?V6 - : vffio lived with a man now 

Mr. Terence Higgins (C, Worth- The Department of Trade Is. to his wife for 40 years caul 
ing), -in a written reply that the investigate allegations 'that' wood- 'evicted from the house b< 
rest settled at a -lower figure. fibre , inflating boarO being Xu 1975 she would be reg 
' . . „ . imported from Norway ,_and “case of his family,” they 

Welsh Oil hope Poland at prices which- constitute „ ^ 

DrillinK far ofl In the Celtic fi.. 4 “ mpl ? g - £26,000 porch 







Drilling far off in the Celtic Sea . • ‘ ■■ = ■ .*T W .P UIU ' 

may start again, Mr. John Morris, DAFV nric6 n lan . . .. The.'new entrance porch 
Welsh Secretary, said. ■ m T . at. 'the House of Commi 

. . A fixed price .repair and mate- cost £26^30. Mr. Ernes 

Ringways hint tenance contract for four years or strong^Environment Unde 

„ „ , ^ ' _ . 300,000 miles was introduced tary, said.- . In total it wo 

Mr; Crosland, Environment Secre- yesterday by DAF 'Trucks 7 (CB) about £237,e00 to camplef 
tsry, is expected to make a speech for new tracks.- A topical coat is Two of landscaping -New 
soon about motorways in and iP a mile*- - _ r •. ./ Yard, be , Said. ' 
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•Giscard in cajK Civil strife 


l 'U' : vjwijs- 


am 
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'"• ". MOSCOW, piri.7^ 

.-. N'CE AND theSovlet Union XL discard d*Bstaiag i^ireated 
■' i to-day for a world dis- somewhat at his Press coiSference 

- . . meat conference of all to-night saying his earliar.jState- 

•- > :ar powers, and declared that meet “did not mearr ione^LSide 
■. -West detente should extend or the other should tot ounce' Its 
,. :e military field. chosen system." ^ 

.e.call came in a Joint politi- .The Franco-Soviet friends pip 
leclaratiori signed by Presi- declaration kept ' off thisHKriwncT 
. Valery Giscard d’Estaihg of altogether, although: it didjdeal 
ce, an a State visit,- and fairly fully with the delicate-aab- 

- *■ -t leader Leonid Brezhnev, ject ■ of disannament-^rone ; Jhe 

.new element is agreement French bad wanted to~ Skirt .if 
ire concrete shape to pledges possible. V-j- - 

•tente at the Helsinki Euro- Fiance; still committed. 'Jo* a 
r security summit last July. lone-wolf military policy leaped 
Aft the declaration, .France on its independent nuclear 
1 Jv 11 n . d.ihe Soviet Union in. its deterrent, feels that disarmament 
standing quest for . a. world discussions serve no useful pur- 
Vm ament conference of all jSose unless they invcSv? v - the 
, a r powers, although ' M. entire -world. ■ ’iL£ 
ifils* 1 *«? dTSstaing cartfnUy. So it is dot attending either 
U] ri|K C d phrasing that ■ Would ‘ the. 25-nation disarm am ent con- 
‘Wily compromise the French ference at Geneva or .the Vienna 
of military independence, negotiations -on. balance i-’East- 
v. , Giscard d'Estaing does not West troop cuts iitEim^i:^. 
i/iJhj}. for home unto to-morrow But to-day's declaration stated: 
Hiinj^ing. But the Kremlin sign- rThe two; sides stress^^eir 
•*Hi»remony effectively ended interest in .efforts "to lessen^the 
Ve-day state visit which was risks of military confrontation 
pn into confusion 'by an -and to promote disarmament 
it Soviet decision to call off which would have the effeft; of 
last Wednesday. giving detente a pew field ' of 

. ly . to-day did French application.” ■ v..’.," 

lalists get close enough to. On human- '.contacts^ another 
. 1 Soviet leader to hear an thorny subject, ' the, ; French 
.nation that he bad bad a secured Soviet agreement. for gtv- 
* - He also indicated that Jng multiple exit and re-entry 
- . had been trouble in visas to French journalists based 
ing the political declaration, in' Moscow— a concession’ stem- 
. a Press conference. M. ming from the- Helsinki docu- 
. ' rd d’Estaing to-night ment ' 

iwledged there. had been a With Sir. Brezhnev looking on 
. 1. difference . of opinion on, happily, apparently recovered 
question of ideological from his illness. Ministers from 
gle. ■ "There was a the two sides also signed techni* 

- mice but not a contradiction cal agreements to-day on energy, 
nations we expressed in civil aviation and tourism. '.- ' 
i on the opening . day,** he President Giscard. - d’Estaing 

said the value to France -of -new 
. »' French President then .contracts concluded as a result 
v a plea for “ideological dis- of his vislt^was nearly Ftk2J»bP. 
ment” while the. Kremlin f£250zn.). France might land a 
r stated flatly that detente Frs.l2bn. (£L2bn.V contract fori 
not rule out the East-West, building an aluminium pJantin | 
• of ideas. ; Siberia, be added. - :> Reuter j 


costs 

Lebanon 

$3.4bn. 

BEIRUT, Oct. 17. 
Sis; MONTHS of Christian- 
Moslem warfare have cost 
Lebanon $3.4bn. in economic 
tosses and left 15.000 workers 
Jobless, the Chamber of Com- 
merce said Friday. 

The loss figure equals the 
national revenue 1 tl_ 1974. 
Officials said it will take this 
country at least two years to, 
recover from what they called 
“Urn greatest economic 
catastrophe Lebanon has ever 
suffered.” Since last April, 
the. Chamber of- Commerce 
reported, 3,450 commercial 
enterprises have been 
“ bombed, dynamited, burned 
and looted.” - 01 these,. 24*00- 
were ln-Relrat and 550 outside . 
the capital, mostly. In Tripoli. 
AP-dj 

Ibsan Hijazi adds: The UB: 
dollar dropped sharply on. the 
foreign exchange market herd 
to-day as banking transactions 
picked up momentum with the . 
re-establishment of a ^certain 
degree of stability ■ In- the 
country. 

Meanwhile, the Lebanese 
Government is preparing- for 
new negotiations . with the 
Palestine Liberation Organisa- 
tion regarding Us commando 
presence here. . 

The Cabinet at a meeting 
yesterday decided to form a 
committee under ' Interior 
Minister Camille Chamoun to 
conduct negotiations with, the 
PLO. 


Whitlam to govern 

. ■ .' . - . • . r t>- : •; - ; 

until "moneyruns out : 


AUSTRALIAN Prime Minister 
Gough Whi tlnm to-day ordered 
his besieged administration.' to 
cut spending after the -Opposi- 
tion blocked Government funds 
in on attempt to force a general 
election. - 

All Government departments 
were ordered to halt expenditure 
“deemed anything but absolutely 
essential,” following - an emer- 
gency meeting of senior 
ministers called by Mr. Whitlam. 
The Prime Minister has defied 
the Opposition • by 'announcing 
his intention to continue govern- 
ing until finances rim out, which 
is expected in about six weeks. 

Mr. John Gorton, a former 
Liberal Prime Minister and now 
an Independent member of the 
House of Representatives, mean- 
while said that the possibility of 
" riots, strikes and fighting in 
the streets ” could hot be ruled 
out . There’s always a possi- 
bility of It if there’s a breakdown 
of Parliamentary government,” 
he said. •_ • 

More ' than 4,000 trade 
unionists yesterday held a meet- 
ing in support of Mr. Whitlam. 
Labour’s national secretary, Mr. 
David Combe,- said they had 
pledged big marches and that a 
general -strike 1 might be called. 
The -constitutional crisis deve- 
loped yesterday when the 
liberal and Country parties 
used their control of the Senate 
to defer the hills until “The 
Government agrees to submit 
itself to the judgment of the 
people,” in a general election. 


. vlj .- ■ • .tiiNBERRA, Oct. it. 

. Opposition' leader Malcolm 
Frisrt Wd the Prime Minister 
had laflnd .to take responsibility 
for aT- cohtroversial attempt to 
borrow: up to SSbu. from Middle 
East - off states. The loons' affair 
forced ffto: .resignation this .week 
of Sfln^tols and Energy. Minister 
Rear CSmnor., 

Mr' WhMlaiii said the opposi- 
tion Jiad been unable to bring 
any specific charge of illegality 
or •' nd a conc * uct against the 
Government, and branded its un- 
precedented action in blocking 
finances, as “an attempt . to 
sabotage., the foundation oi our 
Parliamentary system." . - 

He ihas -made it dear that he 
wift - not (pall an election until 
the -Opposition rejects outright 
the -appropriation Bills." ' The 
Prime Jfinlster has said that if 
be ia'Ftaced to the polls,' he will 
Seek fa election for only., half 
of the Senate — which in .any 
case must be held before next 
June 30. 

Reuter. 

The bolicy that boomeranged 
. ‘ " Page. 12 


EGYPT PULL-OUT 

CAIRO, Oct 17. 

EGYPT announced to-day that it 
was withdrawing warplanes and 
pilots stationed in Syria =ince 
before the 1973 Middle East war 
as a protest against Syrian 
criticism of ' Egyptian peace 
policies. 

UPI-. 


warned to 

leave 

Angola 

By. Our Own, Correspondent 
LUANDA, Oct. 17. 
ALL AMERICAN, British and 
r»n«^»n citizens la Angola 
have been warned by the U.S. 
Consulate General- to leave the 
country as soon as possible. 

-. - The' warning comes direct 
from the Slate Department and 
. follows the arrest and dis- 
appearance of two Americans. 
Stnee the withdrawal of the 
■British Consulate General 
from .. Luanda during the 
recent outbreak or fighting 
between the - three liberation, 
movements, America has taken 
over responsibility for people 
usually . under British protec- 
■ tibii. ' . 

One of the missing Ameri- 
-cans, so- far immuned, was 
picked up in Luanda yesterday 
afternoon - while-' Walking -nftjug 
the street. . ' • 

The other-ls Mr. John Scott 
Robinson, 30, who was a rreste d, 
at, Luanda a tog nri ^by- fSFSA 
(Popnter Movement) military 
police as he was about . to 
board a flight to Lisbon. 

® Reuter adds from Pretoria: 
South African troops killed 
seven guerillas of the South 
West Africa Peoples Organisa- 
tion (SWAPO) >□ the Angola 
border area. Defence head- 
quarters announced to-day. It 
■did- not say exaetly where the 
fight took place, but Informed 
sources said It appeared If was 
on the Angola side of the 
frontier. 


Spam hoping UN 
will act on Sahara 


BY ROGER MATTHEWS 

THE GOVERNMENT of General 
Franco. Is understood to be 
seeking urgent United Nations' 
involvement to counter the 
threat . by King. Hassan of 
Morocco to '- send 350,000 
marchers into the Spanish 
Sahara. 

The Spaniards are . even 
prepared to abandon the 
territory unilaterally, according 
to official sources, thereby leav- 
ing the two principal claimants, 
Morocco and Algeria, to- fight it 
1 out, . ' perhaps with some 
Mauritanian participation. It is 
hoped here that such a 
possibility will pu h the UN into 
a mare active role. 

Spain, in accordance with UN 


MADRID. Oct. 17. 

resolutions on the decolonisation 
of the phosphate-rich Sahara, is 
prepared for a referendum by 
the 60.000 nomadic population to 
decide its own future. 

However, neither Morocco nor 
Algeria will accept this approach 
and all parties involved believe 
their points have been proved 
in yesterday's World Court rul- 
ing from The Hague which said 
that no historical claims to 
sovereignty could be demon- 
strated by any nation. 

Sources here say that the 
.Spanish army would make no 
move to halt a march on the 
capital of El Aaiun by unarmed 
civilians. They would only use 
force tD repel an armed attack. 


‘Mass support for march’ 


MOROCCANS are l'ni ri" ty» by 
the to a" 

VsaceluT m--.ch oil the Spanish 
[Sahara' led' by King Hassan II, 
the Moroccan Press Agency re- 
ported. 

. The agency said . Moroccans 
greeted Hassarfs call for the 
.-march with " indescribable en- 
'thiisJtsm;” th?n went on to 
.describe crowds fiiling the 
streets of Ma'rakesh and other 
_Citi.es to c'neer Hassan's speech. 

- The monarch did not set a 
date for the march, . but urged 
his countrymen to sign up. “1 
will be the first volunteer,” he 
said. 


RABAT. OCL 17. 

__ .** i*fe will all be unarmed 
t-c-vjuse we do not wish war with 
Spain.” King Hassan declared. 

*; [Spain will take all respon- 
sibility for any loss of human 
life.” UP1 

Rruti.*r adds: Nine Moroccan 
soldiers were killed in a clash 
with guerillas of the Algerian- 
backed Polisario Liberation 
Front in Northern Sahara on 
Monday, the Spanish News 
Agency Pyresa reported from El . 
Ariun. ' 

The report said one guerilla 
from the front, which is cam- 
paigning for Saharan indepen- 
dence, died in the clash. 


This year^ weld like you to include a 
highly respectable name amongst your list of financial advisers. 

Schroder^&fagg. 


kissmger m 


\ ? > 




‘ COUHA MacDOUGAU 

. HENRY KISSINGER. UE. 
-tary of State, is due to 
. \ in Peking to-morrow for 
-day stay to prepare for a 
later this year by President 
■\ ; • ..While their was specula- 
" Earlier that. a yi'flt by the 
;• lent might be fruitless 
'«e. the main Chinese objec- 
■:-a shift in U.S. rwJgnition: 
Taiwan to. Fridas,- 'war im 
to result, there are - other 
runt matters , to . be. 
ssed . 

include . • questions on 
uture of Korea, wkiefa is of 
; concern 1 a both the U.S.- 
China because of its 
rt ou Japan and .East Asian, 
tty. Also' ‘on the agenda 
be the evolving' political* 
jus - ■ in . -South-east Asia 
ring last ..spring's Com- 
rt viefories in South Viet- 


nam dud Cambodia. China -will 
probably also- want* to t issue 
warnings about Werieira -detente 
with the .USSR. - -.r.'-. :'k-1 . 

. The talks are not likely to.be 
much, affected by the -recent 
deliberate cooling- of the Slno- 
U.S. Yelationship by the Ghifiese.. 
This week Peking attacked U.S. 
toleration- of a Tibetan - office- ip 
New York' and- the . American 
tour of a group -of .Tibetan enter- 
tainers. . This may have been 
meant ' to . forestall critiriim 
either from the Soviet bloc or 
Chinese radicals of rapproche- 
ment with the U.S.' - 

Although /Premier -Chou En- 
lai is -.in^.poor health and at 
present seems unlikely to meet 
the President when he comes, 
senior Vice Premier Teng Hsiao- 
piing evidently n'dw has' both the 
ability and the political! stature 
to handle the discussfons. . 


isbon workers’ control 
ote isolates centrists 


* k I *f i li 


JANE BERGEROL ' 

fUNISTS, , ‘ Socialists, 

ar Democratic Movement 
Centre Democrat Demities 
^y joined together tovote' 
■rs’ control into Portugal's 
constitution',' leaving only 
\ f SPtrist' Popular Democratic 
* U ' ' ■ *•; to Opposition. ' 


i; in opposition. . . 

- workers' cbhtroL clause is 
, d as one of the fundamental 
i.itionary clauses in the..new 
, ?!*." tution. Its terms are that 

. , 3 _= r i conrarissjons iare to 

l v * r n : > the right to. - exercise 
' * roi ’ of management^ finps 

0 inlervene rin reorganisa- 

1 production -units.” 
amendment by the Centre 
erats. adding ” within; the 
of -the law" to the clause 

efeated; 

-Popular Democratic "Party 
. ed the Clause vociferously,, 
tied to persuade Deputies 
co-management should re- 
workers’ controL - The 


" IJSBON, Oct 17. 

Centre Democrats’ position, 
guided by their leader, Freitas do 
Amaral, is clearly more subtle 
Stain the PPD, which is now 
isolated in its opposition to 
workers’ control, sonietbing its; 
opponents are bound to use 
against it. . 

The^harshness of yesterday’s 
debate was a further indication of 
the. ’Popular Democrats’, hew, 
more . Right-wing approach, to 
politiiis, and jts intransigence 
which is making the sixth Pro- 
visional Government’s job in- 
creasingly difficult. . 

During the past fortnight, and 
following the return to the party 
leadership of Dr. Sa Carneiro, ft 
ban become increasingly probable 
that the PPD will attempt to 
force the Socialist Party into 
opposition to .Communist' partici- 
pation in the Cabinet, something 
Dr. Mario Soares woaJd be quite- 
unable to accept - ‘ ■ .= 


J. Heory Schroder Wa gg and Co. Limited fias 
four unit trusts designed to provide the investor with a 
broad range of investment options. 

And at low handling chafes. 

Each unit tmst has its own clearly defined aims, 
and its own pattern ofinvestment.lbgethei; they allow 
you to choose a style of investmentmanagement con- 
sistent with your own preferences.' 

You can choose between income, and capital 
growth. Between a high level of European investment, 
: or aiaigdy UK inyestSjfond. Oryou can choose afiind 
whh a b^oadet; international sprKid. 

In each case, you will find that our management 
charges are very reasonable by market standards. 

Which leads us to believe that, in a year like this; 
you could find it very attractive having the investment 
know-how ofamerchant bank like Schroders working 
lor you in the major stockmarkets of the world. 

L Schroder General Fund 

>'■ ; Minimum initial investment: 500 units (Cut> 
jendy about £260). 

Investment spread: About S09n invested m 
IJnitedKkigdom equities. The balance invested over- 
seas, mainly in the USA. ^ . / . • • 

Schroder General Fund, which is an authorised 1 
Tinit .trust, was fbrmed in November 1969 to provide* a 
: ^balanced portfolio ofgood quality investments without 
;ahjgh minimum inirial investment. 

2*/ ■ Companies are selected for investment primarily 
where there is proven sound management, and where 
:fcog ; t;enrigro^th can be expected. 

The Fund has two types of unit. Income units 

.’•V*. , , . • I" -I ■ 1 . * 1 Jnrr LI 


hysics Nobel shared 


JOHN WALKER 


STOCKHOLM, Oct 17.. 


NOBEIr 'Prize in . physics -ference in his name and 
1975 has been awarded: expressed the hope that it would 
9 to.- an 'American and tw&- prove --.a’ turning point in the 
h- scientists, the Royal struggle of civil rights dissidents 
kb. Academy of Sciences in the Soviet Union.' 

meed to-day. The Nobel - . . ^ 

for chemistry has been ■.'• ** 

■iy . divided -between an Mt \itlmln 
alian-bora and a 'Swiss: OlUlUlC . 

: Physics Prize, valued at ' ‘ kirfli anflPll^ 

J.QO0 (£70,-000), is equally 

I between Professor Aage SALISBURY,. Oct 17. ■ 

of the Niels Bohr Institute, A belooglftg ; to. a missing 

ignM teJSSS- VUtlrJSSSS. Official, Dr. 

V±*on Sithole, has “been found 
ib£ (SSSiJ?™ toeft : * ba 5 d0IKd Deay the. Rhodesian 

m of the connection ^^r T S^fS? B b h 1 ? ne ’ potoe . 
en collective i motion and -reported h^e to-night. ■ 

le motion in atomic nucleL ^ J IS0 ? ver ^ of 

s chemistry prize, which is -the -first clue to emerge since 
vorth KrBSOJMM ia eonallv Dr -’ Sithole mysteriously dis- 

a Srt4£TrSS^?jShn 

.tip -Cornforth of Shell hmys Ambassador hotel . on 
aeh, England for his work Wednesday night - ! 

the. stereochemistry- of One of Rhodesia s top black 
ie-catalyzed reactions The lawyers. Dr. Sithole is publirity 
haif of the .prise goes to secretary of- Bishop Abel 
ssor Vladimir Prelog of Muzorewa's faction of : tne 
SidgOnossische Technisvhe divided African National Council 
tflrare in Zurich. : -- (ANC). 

f Barnes reports from ..’A brief police announcement 
ihagen: Soviet J phi«icist to-night said Dr. Sitbole’s car 
•si Sakharov appealed to had beep found, to-day near the 
public opinion to asast r^lway station at Umtali — about 
a his civil rights _ struggle 10 miles" from the Mozambique 
i lessage to the International border. . 

■ w Hearings on human Legal- colleagues ana fellow 

in the USSR ' hore. 'menibers of the Mazorewa 
rov, awarded this yea£s- faction otf the ANC fear that Dr. 
Peace Prop, thanked the' Sithole, 42, bas been kidnapped, 
isei® for. holding the con* Rbuttt'' ' ' • **■ 


"Esbniary; 25th August); and accumulation units where 
fbe income is aiitomaticaJly reinvested . 

' : ' On October 15th, the offer prices of income and 

.accumularion units were 51- 9p and 60*0p zespecrivel}; 
and the estimated gross yield was 4;28%. 

^ : 2. Schroder Capital Fund. 

' Minimum inirial investment: £2500. 

' y -• - ; I nvestment spread : About 70% invested in 
; LJmjted Kingdom equities. . 30% invested overseas, 
-.cEuelly USA andjapan. % 

! Schroder Capital Fund is intended to .provide 
'■ capital growth. For. this purpose, the companies selec- 
for investment are primarily leaders in their own. 
; {eld, .and the Fund is weighted towards those sectors 
oFth& market where above average growth can be 


“a yield at least 1% higher than that offered by the 1TK 
market averages. 

: ' In fact, sinceits launch in 1968, Schroder Income 
•;Fond has shown a Capital performance superior to that 
of the Financial limes Actuaries All-Share Index. 

! Companies selected for in vestment are not selec- 
■. ted on the basis of yield alone Companies which seem 
to .offer prospects of a market re-raring, or recovery, 
potential in respect of their profits, while at the same 
time meeting the yield requirement, are often included 
;.inth|podfolio. _ . „ . ^ - j. -c. 

. fixed interest stocks, should market conditions require 
. such action. . .. •' . ' - 

The Fund has two types of unit. . Income units ■ . 
which have their income distributed twice yearly (20th‘ 
Februar)^ 20th August); arid accumulation units where 
the income is- automatically reinvested. 

On October 14th, the offer prices of income and 
accumularion unit&were lld*lpana l46*9p respectively 
and the estimated gross yield' was 7- 88%. 

4. Schroder Europe FuncL 

Minimum initial investment: ^*250. 

Investment spread: European stocks. 

Schroder Europe Fund is a unit trust designed to 
. enable Uhited Kingdfom investors to parriripatein the 
rapid economic growth ofWestera Europe. 

ThaFund is in vested in ordinary shares and con- 
vertibles of European industrial and commercial 
companies in Belgium, France, Germany, Holland, 
Luxem bourg, Portugal, S pain and Switzerland. 

It provides unitholders with an effective way of 
obtaining a stake in the leading companies of^Cfestem 
Europe at die same rime freeing them horn dealing 
with the;, complexities of currency fluctuations, the 
investment dollar premium, and local taxes.- 

The Fund has two types of unit Income units 
which have their income distributed twice yearly (15th 
June; 15th December); and accumularion units where 
the income is automatically reinvested. 

Ori October 9th, the offer pricesrofincome and - 
accumulation units were 31’8p and 33*4p respectively, 
and the estimated gross yield was 2-67%. 

Howto invest. 

To apply for units in any of the Schroder Funds, 
simply fill in' the relevant parts of the coupon below. 


The minimum-initial subscriptions are as follows: 

Sch roder General Fund : 500 units, which costapproxi: 
mately ^'260 on October 15th. 

Schroder Gipital Fund: .£*2500. 

Schroder Income Fund: £2500. 

Schroder Europe Fund: £250. 

When you have filled in the form below, units in 
theFund you choose will be bought for you on the next 
Subscription Day at the price ruling on that day. 
Subscription Days are as follows: 

Schroder General Fund: Every Wednesday. 

S&bder Income arid Capital Funds: Every Tuesday. 
Schroder Europe Fund: Every alternate Thursday. 

Where youalready own stocks, but would liketo 
exchange them for units in any of the Schroder Funds, 
we wiff gladly do so through our Share Exchange 
Scheme. The scheme carries no special charges, and the 
cost of commission on the sale or the exchanged shares 
is borne by iis. 

Remember th at the prices of units and the 
i ncome from t hem can go dow n as well as u p. 

- Prices of units, together with die current gross 
yields, can be found in the major financial newspapers. 

Investment in unit trusts should be regarded as 
long terni:-'- 

Lbw dealing charges. 

There is an initial charge to subscribers to each 
Fund, and dais is included in the price of the units. In the 
case of the General Fund and the Europe Fund, this, 
charge is 2Vz%. For the Income Fund and the Capital 
Fund,iris^%. - ' 

These charges are, however waived for sub- 
scriptions of £ 20,000 upwards. 

For each Fund, an annual chaigc of (+YAT) 
of die average value of the Fund Is made to cover the 
running costs, including the trustees fees. This is 
deducted irom thegross incomeof dieFund before the 
income is paid to unitholders. . 

The Spread (that is die 
difference between the buying and 
selling price of units) for die 
Funds is as follows: 

For the Capital and Income 
Funds, 3 Yi%. For the General Fund, 

4%. For theEurope Fu nd, 6%. 

ScliJtodefWagg. Merchant Bankers. 


C; J : / By limiting initial investment in the Fund to a 
.minimum- of £2500, we have eliminated the heavy 
! handling costs created by a multitude of small investors. 
.Cbstytire, therefore, kept below normal. * . . 

; /-):/’ .The Fund has two types of unit Income units 
Which have their mOTme distributed twice yearly (20th 
January; 20thjuly);. and accumulation units where the 
iheome is automatically reinvested. 

Oh October 14th, the offerprices of income and 
;acaiQiulii6ri units were 75*2p and 85*2p respectively, 
arid the estimated gross yield was 3 ’28%. 

3. Schroder Income Fund 


folio is; invested in UK securities, but around 10% is 
• invested abroad. : 

. SdiroderlncomeFund is designed to protect the 
Qpitaldfumthoiders, whileat the sametimeprovidiog 


I " AppEcitjon for units in a Schroder Fund, or lor further lhXfc declare thar Lam/we are 1& years of jtre or over and that 1 J 

information. . am/we are not resident outside the Scheduled Tl-rrirories and thar I I 

I , - _ . am/we are not acquiring these units as the nominee of any person(s) ■ 

To|J. Henry Schroder Wagg & Co. Limited, Unit Trust Depart- outside tiiese territories. I 

| meat. Heron House, 319/3^5 High Holbom, London WC1V7PB. This otter is not available to residents utthe Republic otlreknd, | 


Schroder General Fund. 

IAVewish to Diifcfaase the followini 


Jewish to purchase the following number of umLs at the price ruling 
the nest subscription day. (Minim um initial subscription 500 units J 


Signature! 


on tne next su| 
Income Units, 


Accumularion Units. 


I ScmoderOpital Fund. the exact amount due:) 

h'VCe wishtp'iavestin units as shown below at the price ruling on the : 

I next subscription day. (Minimum inirial subscriprion £2500.) . ._ 

I Income Umcs ^ ! Acaimulation Units £ r\r r 

- ' (SDmxubeinvoTnlJ (Sum tobeiorested) i > un ^5lMLAIrs.jyfissJ 

| Schroder Income Fund. - . . Address,, 

I I/lX^wisli. to invest in units as shown below at foe price ruling on the - - ' 

next subscriprion day ( Minim um initial subscription .£2500.) — ! I — - - 

I Income Units /*__ ' Accumulation Units-f ' c, £B1 ' , 

' [born to be id vested) (Samtobeiovesicd) - . rocniU details abot 


1 I — — - . — 

(Do NOT send any money until you receive a contract note showing | 
the exact amount due:) b 


| focomeUriitsg^^^^^^^ Accumulation For full details about any of theSchroder Funds, ring 01-242 8252, I 

I Btt 32, or enter name and addreis only on this coupon and tkfc the I 

£ Schroder Europe Fund. * ' . relevant boxes belw; S 

| iTOwishtoinvestinunitstothevalueshownheK. (Minlmmn initial QGenoalFund uGpitalFund G Income Fund □ Europe Fund | 

I subscriptiMi^250.) ■ 

Income Unitsj ^ Accumulation Units £ .j ' Managers:). Henry Schroder Wagg & Co. Limited Members of | 

| ' (StHniobeinvwrtJ) (Sam to be invested) tbeAssodation (rf'Uoir'&ust Managers-Trustee: Lloyds Bank limited, I 

; ■ *" '• J.HerifySdvtxfaVrife&Cb.l4mHed.Reg.Offid::12bC^pa^L*ift)nt^^ ' " ' ' fTj J 
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Two views on 
spending 

THE LATEST economic indica- bad, though there will Inevit- 
tors, as the Chancellor empha- ably be a further drop in real 
sised at some length in his disposable incomes and living 
speech on Thursday evening at standards because of the wage 

- the Lord Mayor’s banquet, have ceiling. 

shown some sign of improve- The input prices of manufac- 
ment The visible trade deficit, taring industry, on the other 
for example, fell from £378m. hand, which will woric through 
to £21 lm. between August and into output prices and the final 
September: with three-quarters consumer only after some time 
of the year now past, it seems has passed, have- taken a sharp 
likeiy that the 1975 payments turn for the worse during the 
deficit on current account will past couple of months, and the 
be only half, or less, of 1974s rise in the. costs of the food 
£3.7biL Yesterday, moreover, manufacturing industries - has 
it was announced that the retail been particularly marked. To 
price index had risen by less maintain the policy of volun- 
than 1 per cent in September, taiy wage restraint, the Govern* 
for the second month in sue- ment will be under pressure to 

- cession. Of more potential sig- maintain some form of price 
nificance, for those hoping to control. . 

spot the precise turn of the i/ 

inflationary tide, is the fart that Money supply 
the year-on-year increase in the t Yet there is now widespread 
index fell slightly last month agreement that a sharp. recovery 
for the first time in the present in company profits is necessary, 
cycle, and that the deceleration if not sufficient, to' produce the 

. becomes more marked when much-needed rise in .-capital 
seasonal food prices are left out investment A switch' in incomes 
of the reckoning. from consumers to producers is 

Yet few economic indicators corollary of the change in 
are unreservedly good or bad. em Pha 5 is which the Govem- 
The latest improvement in 'the m * n t itself is proposing, from 
trade balance arises out of the Private_ and public consumption 
fact that imports of oil and oil t0 “Pj 131 investment and ra- 
ngs happened to be lower in creased exports. ®ut the ques- 
September: the visible trade ? on >* wfaet ? er thc Government 
balance for the third quarter ***** to even rt ® “y 11 
as a whole was worse than that expenditure under control. The 
in the two preceding quarters. nee< * *® no * ^ Public expen- 
diture sharply in mid recession. 
Price trends It is to devise means of ensur- 

„ .. . . ing that public expenditure is 

. 0n * “ uld .argue - with some md(iT control and can be 
plausibilitj, m facf, that the brought down gradually as 
trade deficit run up m the third industrial demand revives, 
quarter is a poor result to have Adequate means of ensuring 
achieved in a period of reces- this control do not yet seem to 
sion unmatched since the last have been brought into play and 
war and tnat the movements in the public sector .borrowing 
the volume as opposed to the requirement is certain to be 
value or trade— exports 4 per considerably higher this year 
cent, down in_the third quarter than originally expected. It is 
and imports 5$ per cent up— understandable that the Chan- 
are not encouraging. Much the ceilor, at the Lord Mayor's din- 
. same is true of prices. Retail ner, should have dwelt on the 
pnees were officially expected effect which the depth of the 
to begin rising at a slower rate recession has had on public 
m the second half of this year, finances and that the Governor 
even though tne benefit of the of the Bank of England, who 
voluntary ceiling on wage In- has to meet the deficit in the 
creases will not be felt for some least inflationary way possible, 
months to come. Moreover, the should have dwelt more on the 
output prices of manufacturing need to cut public expenditure 
industry rose very slightly dur- effectively. Perhaps the strong- 
ing September, and the rise in est case for borrow ins from the 
the third quarter — though still International Monetary Fund to 
at an annual rate of over 13 help meet the payments deficit 
per cent— was the lowest since — a possibility to which the 
the second quarter of 1973: the Chancellor referred on the 
■ immediate outlook for retail same occasion — is that our 
prices, despite the effects of the creditors would then not only 
increases already announced in take a close interest in the -way 
the level of charges for postal we manage our affairs but help 
and telephone services, coal, to ensure, that the growth of 
gas, local authority rents and the money - supply was kept 
some bus services, is not too under. proper control. 
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HERE is one "basic reason 
for the Australian Opposi- 
tion’s dramatic move lo 
topple the Whitlam Labor 
Government by starving, it out: 
the overwhelming-evidence that 
once the conservative parties 
secure a general election, they 
will win. ' 

The Government has had a 
look of .doom about it for 
months. The temptation^for Mr. 
Malcolm Fraser, the Opposition 
leader since last April, to 
deliver the coup de grace has 
been constant and growing. His 
predecessor, Mr. Billy Snedden, 
provided the. precedent last 
year though he destroyed his 
own future by losing the elec- - 
tion he precipitated. + 

The precedent having been 
set it was only a matter of time. 
The day he defeated Mr. 
Snedden. Mr. Fraser declared 
that he accepted the principle 
that governments are made and 
broken in the popular house of 
a Westminst er-sty I e Parliament 
— in. Australia, the House of 
Representatives. But there 
could be “ extraordinary and 
reprehensible circumstances ” 
where the principle was sus- 
pended, he said. Mr. Fraser 
claims to have found those 
circumstances now. 

There is no doubt at all, 
despite their protestations, that 
the Liberal and Country parties 
which make -up the coalition 
Opposition have believed ever 
since Labor’s election victory 
in December, 1972, that the 
change was a temporary aberra- 
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Central figures in the political drama how being played out In Australia. {Left) Mr. Hrafh T niomlani; the London, busi-. 
nessman involved in negotiations for a UJS*. $4bn. loan which led to this week's resignation of Mr.. Bex Connor (centre, ' 
top) Minister for Minerals and Energy.- Dr. James Cairns (centre, bottom) resigned -as Australia’s Treasurer in July - 
for a variety of reasons, including controversy over his overseas loan-raising policies. TFbr the Prime Minister, Mr. Gough 
"Whitlam (right), defeat within the next few months' is virtn^Qy .certain. 


ference, though sb 
specifics so fax as the 
community was ■coacer. 

"It was hot until Dr. .. 
downfall in July that & 
lam injected substance 
declared change. He die 
cipaHy 'with 4wo key . 
meats — Mr. - Hayd • 

: Treasurer and - Senate 

' MefileTlaTid as . Mfnjt 

. Labour. " With -earlier 
changes . and a' resh > 
Cabinet committee fun*. 

- amounted, as Senator 
land. said, recently, to a 
dose to a change of 

• ment ‘ •- .( 

. Mr. Hayden’s BudgE 

- pragmatic, cautious, out - 
necessarily "dow" and 
economic recovery.' 
McCleRand’fi task is.t>* 

..- the wage’ restraint tf- -" 
crucial part of the ■■ 

. strategy. .. With Mr. . " 
-" departure* Senator Ret- - 
has joined the inner 
Cabinet ^influence as 
. for Mihetals and Ener 
move the vestiges of C ■ 
—at least in style. ‘ ’ - 
Given the atmospb ; 
which it was hxtrodi: , • 
Budget was- exception 
received. Wage rostral 
largely on a system o 
tion to the cost-of-livi 
tics; is still in a 
condition but has ever 
of sncceeding. And tb 
resources area could' b 
made to look more a< 
hostile - under * 
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tion. Mr. Doug Anthony, leader new oaes i along with mergers the Press who dazed- to question series of measures it had never the other factors that, were m ana g ement. ■■ ' 

of the National Country Party, ■* nd relocations, -.were painfully him.- Only now, after the events mentioned before. They coin- already operating, turned a . until this week's eve 

was advocating the denial of dow “ sorting out on the which caused his downfall this cided with world-wide recession recession into something dose T SISI1 ?' ihdeed, 

supply in the Senate six months sround, especially for Ministers week do some of his colleagues and the results were pbunly to full-scale depression, with formal ^jokesmen for 

-- — - ■ — — - Msntinn uK,« realise how doscMr. Connor’s disastr ous at iv <ur «mt„ «n- in -the- Canberra-based 


inflation at 17 per cent, un- 


organisatious were cm 


Deep-seated 
suspicion 

Equally, however, there 
no doubt that the Labor Party 


in a large segment of its Cabinet 

^ artMSsr. " 4 


Politics 

warfare 


is 


There is no longer ‘ 
pert of peaee in the 


after the Labor Government wanting instant action. 

took office. The Cabinet itself was a P 1 ™ 3 ^ vision was to obsession. The 25 per cent, acro&^he- employment over 5 per cent, 

The resulting air of instab- patchwork of talents and Labor’s fundamental mistake board tariff cut inf 1973 -was capital investment stagnant and *? q erapiy on me ideac 

ility, previously unknown in nonentities — the .. result of was ita judgment of the meant to promote imports and the Budget deficit exceeding - qi “? 

Australian national politics des- Labor’s system . of electing Australian electorate which pot counter inflation while, at the $A 2 ^bn. • 

pite their roughness, has now Ministers and. ' leaving the 41 ** t0 power.- Ia particular, the same time, the Government- Fo r two years. ■ the Labor 

reached a peak which, one sus- Leader merely to allocate Government grosdy and per- encouraged large-scale transfer Goveriimeilt ^doggedly poraued S^vethe ftidwt ^ 

pects, all sides will come to duties. Nobody in the Pariia- sistentiy nusaudged, after the of domestic resource throagh ^, ag^^e dmnands ? 

regret mentary Party, had had any ^ ^ ^ assisted industry re^tructanng. “ s vrrtt, LiSS ? 1 atm0Sp ^ e 

opportunity to judge the real cottunnnitjrs capacity to s 
minis teri al talent of those absorb, change. 

offering themselves, -for election, ' A Government which has never got off the ground. - frn«#rarhms of oouositfoh 

but there were many old debts “«** *** “«e than mildly imports flooded in, though- |jj£ 

and loyalties to Influence the Left-wing, and has been almost Without the counter-balance of nnfalic ooinion that bewildered 

election. self-consciondy netionelistic. orderly re-am«uling, Tm - 

The downfall of its has 001116 t0 *** P^® 3 1“ some employment rose, plants closed Srassrvvis or roe 

rnoffire^do^^to^ favourite folkhSoflguL, Dr of and there were frequent allege- Mr White's lo^ *+■££&&£} omti* 

. , , - , - i, Tj m Cairns and* Mr Rex extreme socialists bent on creat- tions that the Government ht»d occupation with foreign • rela- ■« .i.- 

Mto «M?SfUn SSno^ttSf-pS' J* * dictatorship of SSKffiSSRStaS ttoyi end his grand 

and 1974 were narrow and over- months has shown . the Labor ^ ass ^’ + ? e ^, int0 tion” of the private sector. An style in pursuing 1L tbe ap- q Uences stretching for 

stiadow^i nT^Tc.Sit.n by P«1J bow little ideally knew World » d Communist bloc, alliance of employem and trade of relaWtt and go ftr^Se 

Wlnre to win control of the men .4- placed in ' ™SJL ' amDeet ^ 

Senate. They were not a strong positions of power. . ijlgllllltaJULlV 

enough base to sustain the man- Dr. Cairns,, as. Treasurer, * • . . - 

date for sweeping change which refused to acknowledge the 
Mr. Gough Whitlam proclaimed electoral damage caused by his *****v-x 

so often. And after 23 years in employment of the glamorous The 
the political wilderness, labour Miss Juni Moro&i as chief (Son- is apparent 

had nobody with direct expert- fidante and private, secretary, tion part — „ _ _ ... , „ , . , , 

ence Of government. . . , often to the/exdusioB of ffle desperately to show that they after f 11 ™ a * on ^ period of con- mngof this year, at the Labor But against an adve 

There was deep-seated suspi- Treasury whose advice he pro- are significantly different from seryative Government But his Parly national conference, that Gough - Whitlam, « t ■, 

cion of the attitudes of many fessed to distrust" He could Labor, but enough of It has sf y ie heighteimd the private a serious attempt was made to Fraser will pay a heTTfirv i a U.=« 

of the so-called “ mandarins ” in not see the dangers of. dabbhhg stuck to make the Government’s sector’s fears fo a point of near . torn the tide. Ironically, in ftrr his grab for powr ;U iJS 
the public service, not always in overseas loan raising survival almost "impossible. hysteria. ■ view ot later events, it was Dr. untested in the gruel - 

without justification but often through personal acquaintances From the beginning, the At the pivotal point of epono- Cairns who signalled the change ness of leadership in ^ 
enough, to sour relations and to or appreciate his growing iso la- business community has lived in m,c management, Mr. "Whitlam the .clearest. Australia would campaigns^ his tactical^' ' 

prompt ministers to look for tiom When, finally, Mr. Whit- a state of tension, rising to has had as Treasurer Mr. Frank not be a socialist nation, he is already being serlm 

advice in other directions. With lam would . .have him in the shock and then demoralisation. Crean, who proved to be in- said, until it was a nation of tioned; and the backlai ' 

host of changes to be made and Cabinet no longer, he could not There has been no more con- effectual as a" Cabinet advocate socialist^— and in 1075 it plainly his., tactics appears: 

targets to be met the new believe tha't, either, until the sistent area of conflict in the and steadily lost credibility; was not"’: V . . than expected. , - . " 

Cabinet was - constantly frus- numbers went up in the party Government’s relations with then Dr. Jim Cairns, and now * Dr. Cairns stressed the izn- Whether Mr. Fz 

trated by its inability to get room. : " particular interest groups. Mr. Bill Hayden. There has portance ^>f a. healthy • and- -genninely prepared tc 

things done. Mr. - Connor followed the A. few months after he took' been no consistency in the profitable, .private . sector,' the. Australian Government 

The situation was exacerbated Party manifesto covering his office, Mr. Whitlam chided views from the Treasurer’s chair Australian commitment ' to a by denying it fat . 

Mr. Whitlam’s near-fetish job with a rigid dedication businessmen for expressing in Cabinet and, until recent miked economy nnd the need whether Mr. Whitburn ; 

for “tidiness” in- the structure punctuated by shotgun invective surprise that the new Govern- months, 'dangerously little for- a balanced outlook on pared to let that hapfii 

of Government His wholesale directed at the “mugs and hill- ment had set about doing what authority. objrt^ives in the Labor Party, than submit to a gem 

re-arrangement of adminstratlve billies” of Australian mining, it had 'said it would do. That The degree of overkill in the \qpming\ from. the. long-time tion will be known ;,o 
responsibilities, the abolition, of the multinationals and foreign was fair enough at the -time- but Government’s contraction of the spiritual leader of the Left- a traumatic* battle of J 
departments and "the creation of exploiters, and the “apes” of Labor promptly' set about a money supply last year, with all wing_it was a shock to the con- coming days and week. 



.until 


a few months ago. Mr. added qiuV significantly to the 'From its present oosi 





Letters to the Editor 

Price Code bas riecllned if it- is not at the his own pocket Someone bad Churchill In the midst of the BL has already bad to admit by the knowledge that radio 

same time prepared to aoolisfl obviously informed him of the crisis of 1940 making such, a that a few cases have come to listeners knew that 17-year-old 
-From The Deputy Director the Price Code to at exists to-day. BUPA scheme during his con- speech, to bis own party con- light where, having denied re- Janice Bogglns was a typist in 
General, ' Small, wonder that indusay valescence and "he told me that ference. ' '• ceipt, proof of delivery has in "their company. It's not exactly 

Confederation of British has been forced to cut down its on 'his return to work he would There is now more consensus fact been furnished. If these going to line than .up for the 

Industry. scale of operations and employ- approach the local branch of his between -the policies of the cases have been proved to have Queen’s Aw^ard. 

Sir— The article of October 1 mem 10 wIthi n tbe availability union with a suggestion that moderate Labour, moderate Tory been lost within the BL transfer ^ * Would' vnu have Mr 

b T Mr Utieer the chairman of of ils diminishin B flaancial re- they take out a group subscrip- and moderate Liberal than there department how msmy others Mad iten7 A retura to the foolish 

f sources. . ■ tion thus enabling his fellow is between Mrs. Thatcher’s * Jo* that ceandt be proved? £ SSSuSnTi^S 

the CBI prices negotiating team, xhe warnings which CBI gave union members to enjoy, the policies and the majority of the The Government was pre- *♦ iitiiitS 

provides a most useful exposi- Government nearly three years benefits of private treatment. British people. Britain's prob pared to pay lOp for every share fn - t-„a. 

tion of just exactly how damag- ago have regrettably but Inevit- r. f. Reyner. lems 410 now so serious that anyone wanted to sell, but as a a. ^rTahiVni lignin 

ing the Price Code has been to ably come true- The future The Chalet they can only be solved by a result of either British Leyland’s _„ n 

toe private sector of British national wealth and growth re- pmcnall Avenue, national Government with war- mishandling; Post Office ineffi- ® f ... 

-industry. q uire(i from the private sector bSm, Cheshire, . time powers or by dictatorship, ci^cy which is sus^ct; or toe ^dfwSe not romutete foS£ 

From the very beginning of depend greatly on. the elimina-- In the interests , of national individual’s own imstake which °ot “mpmte foote 

negotiations with Government in tion of the present Price Code .. .■ . .survivalwebave justgot togo-is understandable; a small num- 

late 1972, CBI repeatedly showed 
bow toe proposed mechanism 
Land arithmetic of tbe Price C 
would inexorably drive down 



profitability and cash flow of Lucien WIgdor. 

British industry while also prov- Confederation of British , 
ing a positive deterrent, not Industry, 
only to investment but also to Tothtil Street, :S.WJ*. 
any other action to achieve 
lower costs. Despite the irrefut- ... 

able examples of calculations SUP A. 
presented to Government, we 
’were unable to alter the form of Front Mr." if. Reiner 


and the lory Press may. euio- 
^gise Mrs. 'x hatcher's speech — 


• sib ility for ibis sn ambles, and ^8 *8 reaching paralysing pro- 

„ , only he can take toe necessary portions: a lot of people do have 

minions of oinera of an pa rues BL.MC shares- Steps to see that justice is done, loyalty towards their firms and 

and no party wno hoped tnat at _ F. T. Newman. worb— " we all devote the 

least one party leader could give From. Mr.F. Aewman 27 Ashcomoe Road, yea ^ of towards 

practical and cohsiriictive pro- * sir,— The Department . of Cantfioitott. Sairew • labour of one Kind or another, 

posals as -to" how we can curb Industry agreed at the -outset . If 1 obtain publicity for a com- 

mtlation arid- unemployment, British Leyland would ' ! . . _ pan y the effect on staff morale is 

grow more food and- do some- handle the arrangements for the Equal BOV IS Unequal -terrific— and why not? "Who 
thing to stop the appalling Government’s 10p a share offer 3 . . * * * doesn’t want to identify with a‘ 


successful company. 


a‘ 

What is 


the Price Code which has re- Sir,— The letter from 1 Mr. E. M. extravagances P in national and as , we11 as any appeals. The Frmnr ihe iCh^rmmv 

mained SUDStaaually unchanged Shaw on the subject of “BUPA' local government life will be registrar of BL was -accordingly EUsot Rtgjit Vl/ay Books better than to have pride In your 

since then. subs for oilmen ” (October 19) bitterly disappointed. Moreover, £* ven "* he Power to dispose (idf Sir,— I hav e fmlowed toe efforts and a spot of recognition 

The share of company profits .reminds pie df'a cpnversatioh.I many of Mrs. Thatcher’s state- something up to £60m. -of tax- various arguments about equal from the rest of the world? 

(on a replacement cost basis) in had with a fellow patient in a ments will do, more to divide P ayers " money and in such. cir- pay for .women but one point I j n gj oam 0 £ ear jy 5975 

national income has been cot by private hospital earlier this. year, toe country than unite it. * sum&tances the Government -have never seen raised is this. cSjEot- designed and built in "ioJ 

more than two-thirds since 1972, He was a- wage earning' em- Mrs. Thatcher- appears to have u^uoubtediy had a responsibility "Women, on average, wei Sb-®- weeks flat two giant hover ferries 
-and it is no use Government ployee of a state owned bus no realisation that Britain is t0 e ?f ur ® “ at was ih fact per cent- less than, men, so that, desperately needed for the trans- 

complaining that the private company and unlike myself he having a battle, for sheer capable of handling such abnge on average, they eat probably Alaskan oil pipeline. From the 

sector's investment programme had paid for his operation out of sunrivaL Can you imagine financial operation. 25 per cent. less than men and managing director to the" office 

, I am aware of a ' significant wear oqt their shoes more slowly junior, the entire firm was 

4 -, t j jr . - •. number of shareholders, most of on that account. Has the Govern- thrilled with the achievement ,, 

Subsidies and road user taxes them elderly, all with' Email ment allowed for this, or for- ^ media . in f Unless 

Front Mr. D. Aston. traveLJjoth (he hoii4ax and the ho doubt reducing that of others vwm ' the FT) couldn’t have cared less!"! 

Sir,— As miB h t be expeCed in taTSw- £ (&&&%&*. . 

View of his position Mr. Andrew rSue ff eorSS? volwed lnttavSunn bypubnl: cash, BL says it never received. Kingmood. Buildings , 

Warren (October 14) carefully basic end higher rate tax is .sub^ transport (especially by bus and" SSor^comDlafoK bl Kmgswood ’ 

avoids appreciating (at least in tfahtially less than it would be outside London) and because the ff LITSS'l, Swrey - 

public) the arguments of those if motoring taxes were dis- whole of the cost can be charged . : 

who maintain net road user allowed as a deductible expense, against taxable Income: ' In prac- * - Mind hendhtff 

t«es are very much lower than This is i? spite of the fact that tice largely because of the t if ° emUtt S . 

the roads lobby would have the newest and most luxurious pattern of motor taxation they written From Mr. C 0« tt r i i n g to« : • mollycoddUng- from people who 

people believe. cars driven toe longest distances can also subsidise their private « Some Q « ^ Sir,— As one of a breed which have more real dirties to attend 

Of course all business travel ? re those most likely to road travel if cars -used for « eou j ne *» a diS^hhr Searly deludes some of the best pnb- to. And if Mr. David Hamilton 

expend! ™ Sn be set aSSt ^ company owned or employ- business can be used privately but clearly . Jidste fa toe business, Mr. -Max -wants to teU listeners that 17- 

the appropriate income for tax f* tte B0Sl M ** f«qfientiy the case, pis B 7 itish Leyj'and suggests that Madden MP (October 10. Page yearold Janice Boggins works 

purposes. Tbe other major of mot ‘>r ,n S rises toe tax conces- would not be possible if all their ^ office Is toblame but 7 ) is ’ paradoxically, sadly lack- for Lemons LtiL, let him. U 

1 SI ORS become SteadilY mnra hnaliuH tw a l- WW* nndp.rtflken n ^ inn tha imoinn.flnn tint cKnuM will nlf> 9 QA .Tarri<v Ko. mim 


In America there was vast pub- : 
liaty and praise for the 
** limeys "—but toe people who 
had -worked in sub-zero tempera- 
tures. to build the ferries would 
have liked thehr owtl country to 
have shown a bit of interest 
We can .do without pointless 



fulfil AUVIUUU IKUC U1 111/ ■ ■ 1 J . « ~ r«^4V*f ■■ v TV — — -ry &1X UAJig l/I IQP COtlfftTV WiUlUi **“ * ••■••wwwu id uiiumavi- ***»**%■ wwtuiilk 

tax (in fact as toe roads lobby bel ?f ^ uce<i m tooney and car pools for essential businete such a short space of time and— lest listeners to a radio show are then by goUy we’ve- aU got a 
never tires of pointing out in reaJ terms. use which would .not be available 35 far as the acceptances were exposed to free “plugs " surrep- lot to answer for. 

the case of rati— on a rammer- In spite of its high cost busi- for Private motoring, • . concerned— all in large strong titibusdy wrought from the BBC. C. M. Quaiflngton. 

rial accounting basis they are ness users choose to travel by D, Aston. envelopes • clearly printed with As one who earns a living by Quarrington-Curtis, 

all subsidised in various ways), car to improve' their personal Polytechnic Conmerde Centre, the, company’s correct address^-publidsing companies, I doubt 374a. Shirleg flood, • 

in the case of “busines!' car efficiency and mm fort {.aithr jw *— 1 r , m^i rr^a ii*raraBMHBgfaaSBver. the crucial fact is that that my clients would be awed Southampton. 
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: by 

' - ^ jAEGER-LriZoULTRE . 

_;The Atmos doclc Is in outsamllng example of mod'er 
_maklng, .from one of Europe’s.! eadlng makers, ft runs '* 
hurnao; Intervention: -.wfchdut winding, batteries or. elei 
The Atmos derives its : power from the constantly .c - 
teihperatdre bf the atmosphere, and Tt has been desff 
run fer seyeral llfetjmes without -attention- Its superb ■ 

, too, will remain a perpetual source of satisfaction. 

. This uniq ue com bl natlonof adyancdd tech n ology and cor 
craftmanshlp provides a : typical .-example of laeger-Le( 
concern ' frfr quaJlty that r«d^ lasts. • ' 

'-- : ' ' Jaeger-I^kioidtre'&odacts available from; 

■j .Asp fey h Go.' Ltd, New Bend Sfc, London W.L 
- Garrard & CO. Ltd* 113, Regent Street, W1 - 
Watches of Switzerland Ltd^ 18, New Bond Street, London, 
" v - : Harrods, Kni^bfobridge, London, SLWJ. - 
' • Mappin & Webb. fi; Queen Victoria Street, E.CA. 

. t--; ' And altLeading; jewellfew - 

. Send for&wtratft d brochure- to: . 

' JeagerteConltre, 92,- Oldfields fesad, Sntton, Surrey SMI 2 
' • Telephone: 0ld4£ 0105/7- 
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v '" •? '• -•:■■ •’ -; 1 ’ ■ ■*.. ■ '. .!? •' 

^; 1 5NT suggestions that Hr. land. Professor Robert Nefla of 
v Jenkins; Minister for the Cambridge UtorarsltsJB^arvritT 
A^'may soon be shorn of 4ns ten:* It is an interesting. : com- 
., < hive caused barely a ripple mentery- on' th**'" British class 
>gret in the art worhL/.Mr. structure and capacity fot:hum- 
. ^ TB is an amiable enough beg that there are concessions 
> ;-but as Minister for the only, for these: essjatiCxOf- the 
•\he has displayed an nnr landed gentry- . and fhat. the 
,‘Jiate . knack for putting EstabJiShmenrregularly ^Hends 
. '. B’S hacks up. • • : <m.ai4hs 

^ Mr. Jenkins* greatest 4 . . 

;.g, in the view of. his »«2* f? 

; ; * }, has been , his attitude aes “ J€tlc 
' d« ' a wealth tax. on 



those concessions by-ignoring 
their inequity . and cUss.iswUca- 
xef erring insfeal'to 
arguments '.qr ^ to 

. u* a «muiu uuk- uu economic objwflyw 
‘\«s and works of art. as ““Sht equally well be hm* Vy 
de which has enraged the other means." ■ ‘ 

a of the art market, 
rkably, Mr. Jenkins -was 




No exemption 


'Valy witness who gave oral 
\*ceto the section of the At its simplest, the vi^w on 
% menfar y Select Coin- the Left is that if a -tfibroRgh- 
^specifically investigating going redistribution of iyealth - 
-• ' Judy impact of levying' a is ever to be achieved. VMto 
« tax on works of< art who of art cannot be giyeri^^priyt 
>^Jy' favoured such a tax. leged ;• exemption. According 
A. bne «lse opposed it to . Professor Neild: M What^cme 

• i; . Jenkins is a well-known fa«^ is a jproblem of facial 
Oinger, but his remarks- to «ngine«?ng J “ 

: elect Committee and his rearrange the avmersWb/and 
lament ofa semi-Marrirt display of. the nation**:; *rt 
. JErom a group of seven art heritage to the maximum iorial 
■ ’• T Why the 'Wealth Tax advantage. The. ntndons answer 
/ l apply to Works oj Art, is - to .arrange that cotto*tt 
final straw for. many booses/ with which we are.so 
weD endowed, are turned.#* 4 
^ “a 1 *®* ^ cheered mtJc jj -larger scale 

museums and places of chow- 
Sel S maiiship- while- they -and their 

-- - TOonnaend cond *tion* contents pass from : privat^ to* 



of art is due shortly. Michael Thompson-Noel reports 


V 





get a good bargain -in return exclusion of sufch an asset from 
for- tax exemption: the art wealth tax. At the same- time, 
works would be privately* works of art have to.be- pro- 
housed, insured, safeguarded tected and insured and, while 
and looked- after but publicly they often do display prodigious 
available. Once an owner capital appreciation, they are 
ceased to meet these condi- usually just as likely to fall in. 
tiozts, exemption would cease, value as to rise. 
but there should be no'deferred There are three other , major 
charge stretching back into -considerations advanced by the 
the period when the conditions market in support of total 
on access were being met. exemption: (a) the effect of a 

Howevw the ■overwhelming weaIth “1 Uvin S artists; (M 
jtoifh its impact on museums;' and (c) 

new of the art racket itself Is ^ practica i difficul- 

that works of art shonld be ri invn]v _, f va i, ia tion. 
totally exempt from wealth tax. ““ mvo J ved e valuation- 
According to the Reviewing ^ ^ect on living artists m 
Committee on the Export of easy t0 Imagine. Buyers would 
Works of Art, mere deferment be discouraged from direct pat-, 
of the tax would lead to a '‘flood ronage and the disincentive to 
of -sales ” and the destruedon of produce presumably wnnid 
the present system of incentives seriously dampen ■ as* artist’s 
with .which successive govern- (though not of -course* 
merits Mve sought to avoid the genius’s) creativity, to addition 
mass dispersal of the national' artiste could be taxed- on ^toeir 
heritage/” Even if the Govern- °? n :'T old canvasses m 

znent ‘ were prepared to inter- loft - 

vene with very great financial' ' The impact on museums 
support to public collections, would be even more disastrous, 
their buildings - and their- -run- according to the Standing Com- 
ning , many of these works will' mission on ' Museums - and 


ings, worth roughly £ lm. eaeb. 
and- a farther 230, worth per- 
haps £200.000 each, which he 
would like to see the National 
Gallery obtain over a 
“ decorous " length of time- But 
those- 260 paintings (worth 
£76m. at current values), are 
only the merest tip of the 
country's total art wealth. 

- On the- question- of access. 
Professor Hale says: “The 
number of great paintings in 
Britain that are totally inac- 
cessible to the public can be 
counted on the fingers of -one 
hand. There are a number of 
others in homes unsuited to 
opening, but you can ask to see 
them.” 


Valuing 


Detail from Titian’s M The Death of Aetaeon,” saved- from export in 1971 after the Govern- 
ment and pubfie helped raise £X.76m. Under a wealth tax, at. least 30 < paintings'** similar 
' •- 'stature might -appear on the market within five; years. •' 


go overseas, lost forever to the 
nation,” claims the Committee. 

- In turn, the Joint Committee 
of -the Fine Art' Trade, which 
speaks for Britain’s fine art 


5*5°°- ftjrwo rfa of art puW j C o^ers^jp through 3fce 
" to qualify as part of the fult application- of death dirties* 

: - al heritage so long as and wealth tax com- saPPJy* so that the argument." Surely the encouragement of works, even where authenticity 

. ->ere unsold and jso longas bined with ■ measures specific^ f °r taxing works of art to pro* the consumption or enjoyment and quality were not in doubt. 
^ aet conditions about pub- designed to indtatJe : fl*e- V€nt investment distortion (the of works of art ought to be the & summary, the middle-of- 

XBSJ If sold, six years’ ^ t0 public ownership." v diversion of resources - from kerne) of any national policy the-road view is that because, 

'' tax would be charged . current output into, the “art to promote art” like other assets, works of art 

5 Uf *,° r at view X oromute^ to toe ‘fe d « 1 im * ort ,* ni - 4 The full enjoyment of some can > converted into purchas- 

-to descendants would not A?SS S A ^ , ^ SS0 works of rests on seeing ing power (that is sold) but 

nted as a sale. . .. r published this summer, thenj iD the appropriate setting, because, -nnlike other assets. 

.. ..ever, Mr. Denis Healey. w Kn concluded:' “ The- orime iD vest but Mr. This may be a museum, or toe they embody a cultural hen- 

‘io means bound to follow policy on works oi ari should B J 1 - as £ f ()0 ' 000 more. The^trans- portrait gallery of an historic tage which, governments have 
mmjttee’s advice and may be to maximise consumption or , f on has made yirtuaUy .no house, or it may depend on consistently sought to preserve, 
~ : instead, to frame a enjoyment. ' Works of arrshould cla,m on current, real resources, viewing a unique private coilec- there is a strong case for con- 
, tax along the lines of exempt from wealth tdx pro- 2 The international nature of tion os a coflection, not as dis- ditional exemption dependent 
^ . Tenunent’s original Green vided the owners meet appro- the art market: Barring export persed pieces. on public access. 

’ . priate conditions about puhlic restrictions, the likely result of There are, in fact, some very The difference between this 

Iready indicated, the vast access.” . • a wealth tax on art would be a practical considerations in- stance and that of the Govem- 

jf evidence 'to tbe Com- Observing that crudely to large-scale exodus- of these v 61ved in levying a wealth tax tnenfs Green Paper prt^osals 
has rtrenuously argued exempt works of art would mean works as owners disposed of on wor ^ 0 f art. There is the 0“ wealth tax is that the Green 
: e for exempting works of both that some wealthy people them either to pay the tax or problem of administration. Paper spoke of a possible defer- 
m wealth tax. But before would pay no wealth tax to move into income-yielding There is the problem of dis- ment-of tax— with or without 
ling toe case in favour significant part of 1 their wealth assets. closure if owners see the tax as interest-^so long as works were 

option it is worth repeat- and that on the remain der tft fty 3 The cost of consumption: unjust: tax morality is .a tender on Public display, not total 
. least in outline, toe case would pay at a lower- average The enjoyment of a. work of art plant which once damaged may exemption. 

.u .- . rate, the authors reqtoned^to»t ^ derived from looking at it not readily 'thrive again. According to the middle 

assing the concessionary t0 ®° appropriate’ tex an( j however many people do so. Thirdly, the ; re is the even more view; the main objective of 

^duty treatment afforded for worKs nf art it is not yggjj up Here, serious : problem of/ valuation: public policy on works of art 

-■ ks of art deemed to be of discovered amerng four paWicn- gjy the authors, • lies the main experts themselves have been should be public display rather 

.il importance, as -weii as.lat ^a^ctenstics they Posses: guideline for public policy — known to be up to 750 per cent, than public ownership. Both 
■ .restry -and agricultural 1 They are very inelastic in to maximise consumption, out in valuations o£ specific toe State and the public would 


dealers 


and 


Galleries, which says' that toe 
part Importance of private col- 
lections to' the enrichment of 
public collections ' cannot be 
pverstressed (1,185 out. of the 
,040 pictures in the National 


bined with capital transfer tax 
would' radically alter toe struc- 


Gallery were acquired by gift 
or bequest). 

Professor John Hale, chair- 


ture of toe UJC. art trade— an man of the National Gallery 
important foreign exchange trustees, says the Government 
earner, both visibly and in- would have to throw a “steel 
visibly— and severely reduce " around the British Xsles 
its international prestige, to prevent the drain abroad of 
According to the trade, plans paintings that might come on 
to take works of art ijito to the market as a result of 
public ownership in satisfaction w.ealth tax. “No ; gallery is 
of accrued tax liabilities might equipped to- deal .with toe 
prevent toe piece-meal dispersal massixe fall-out of art treasures 
of important collections but. toat the tax might precipitate.” 
would also mean that within a 
generation, all major collections FvfrQ pnef - 
and houses would pass into “ v.U9v e 

public possession and their con- The initial ■ cost of -displaying 
serration . and display, become the new exhibits -that 
the responsibility ” of the State, museums might acquire, and the 
Bnt what about toe recurring extra cost of staffing and con- 
claim that exemption for works serration, have been estimated 
of art would create a tax haven, by one museum director at 
a flight of capital from taxable around ^50 jn. But this does 
assets into art? According to not n. f .- to take into 
toe market no such ’ ' ; f-V"'\as/ capital sums 

would arise, as potentia U I if the State were to 

would need .to balance / p works offered for sale 

income from buying a nM^.^uVat their loss abroad. 


income producing painting or'Ffbfessor Hale says there' are 
vase against toe advantage of at least 30 outstanding paint- 


Thirdly, there is toe difficulty 
of valuing works of art. In a 
fascinating paper to the Select 
Committee, Wing Commander 
John Scott-Taggart, a private 
collector, lists a series of inci- 
dents in which objects were 
either grossly under- or over- 
valued. -Hequotes. for example, 
the Penitent Magdalen, by 
Philippe de Champagne which 
he bought in 1952 from a 
London dealer for £200. Four 
years later it was sold at 
Sotheby’s for £3,100. In toe 
case of a deferred wealth tax, 
would such a painting be valued 
for threti years at £200 and then 
for one year at £3,100? Con- 
versely, what if the. Wing 
Commander had bought it for 
£3,100 and then discovered it 
to be only a £200 copy? The 
valuation appeals machinery 
would be running red hot 
It is for reasons ' like this 
that Denmark, Sweden and the 
Netherlands completely exempt 
works of art from the wealth 
-tax base while in Germany and 
Norway— which levy a limited 
wealth tax on art goods — there 
is reckoned to be widespread 
under-reporting and under-valu- 
ation of works of art 
The fate of works of art tinder 
a British wealth tax, at least 
as recommended by the Select 
Committee, will be known 
shortly. But at the moment the 
art market and toe art world 
are still living on their nerves. 
* An Annual Wealth Tax. 

C. T. Sandford. J. ft. M. Waits. 

D. J. Ironside. Heinemann. £6. 
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mir'ya 


GOVERNMENT has ap^ 
- expenditure .estimated to 
ilm. over -the next six 
. on " Its f I0“a ; week tem- 
employmeni : > subsidy 
saving .ueariy-4fl00 jobs 
jmpanies. 

; compares with a total 
iture of £16in. on saving 
lob's which' Ministers 
. the schrine to coyer by 
-.ugnst. It also shows a 
. »nt increase in the rate 
.* ilcations during the ' past 
ya, for help under the 

' lg toe early weeks after 
*eme ; vwis . introduced on 
JL&? -the pace of .applica- 
’SaoArtdar. This has now 
by last highf 53 
£kms' had ! been received 
g fi,$84 workers of which 
^ering: ,3,910' ^oriserv-had* 
(gpproyed.-' .. . . 

^eeins Jikelyii ibe £10 
s-„- jrer 'worker: continue 
fult permissible period 
mootos, Jhey : will cost 


idieme. aimed at allevUt* 
employment by providing- 
i&l incentive . for- -com- 



panies passing through only- 
temporary -problems to keep on 
workers they would otherwise 
make .redundant,- was originally 
introduced, on August 18 for toe 
assisted artas of -the country 
only. ‘ 

In his -later- employment 
measures on September 24, the 
Chancellor of the, Exchequer , ex- 
tended toe scheme -to' the whole 
country. But so far there have 
been. . no specific, applications 
from companies in these . other 
areas. . Y 

Of the' applications which have 
been approved, toe North-west 
has the largest share, with 1,233 
applications accounting.- for over 
£300,000 of toe total followed 
by ; toe' South-west and then by 
Yorkshire and Humberside. The 
Government is refusing to ‘ re- 
lease- any further ’details of toe 
companies and workers involved. 

Tfre separate £5 a week school 
leavers’', recruitment subsidy 
announced on' September 24 has. 
led., to V considerable initial in- 
terest .indicating that it wil lead 
to a.large number, of otherwise 
unemployed school leavers find- 
ing jobs. .. 


tok staff survey shows 
^Snsultation’ worry ; 

XAdpOR COftoESPOWDENT 

TKiS^Midiand .-Bank's that toeij- job evaluation 'scheme 
.^ii>loyee& are concerned is unfair and hat 23 per cent. 
^opsoltatiba-Jtnd ppoiU^ don't really, understand -it. A 
“ocedures, according - to- new explanatory .leaflet is being 
ilts of an attitude survey printed by the management, who 
td -yesterday. . . - feel that staff db not understand 

SnorStS a h,'1bo£y Uxi'e ot baton re- 
presentation at toe bank -was 
-'jffv.iSi ^ iDduari in- toe 

rHirfciftn survey Jit . toe request of the com- 

pany and the two . unions— the 
up any in a -favourable National Union of Bank Em- 
.ptoyees. and toe Assodatioo of 
than, 70 'per cent of toe Scientific, Technical' and Man- 
tail' in toe' sample were agerial -Staffs — who are locked 
,1 with their lot while 68 in bitter recruiting- battles.' 

:'j.v ■ — - ■ ■ - 


■ BY ROBIN REEVES 

THE FIRST grants from, the 
European -Community's 'long- 
heralded regional development 
fttnd were announced by Mr. 
George Thomson, the Brussels 
Commissioner responsible . for 
regional- policy, here to-day. 

-They involve- toe distribution 
of - 16pm.' units' of account 
(£66.7mJ towards 655 regional 
investment projects as far apart 
as -Sicily and . Greenland involv- 
ing total expenditure of 1,254m. 
units ' of account f£522flm.). 

— The ' D.K's first allocation 
tOtafe 21Jm. units of account 
(£8.Bm.) ( '’ all of which will go 
towards . toe . Government’s re- 
cently announced advance fac- 
tory: - building programme. ■ 

■ _ t THis Is only a quarter of the 
IkK-’s .1975 fund entitlement of 
83m. units.of account (£34m.). 
Applications tor the remainder, 
which - Will be distributed in 
Decejn ber, are expected to be 
iqmre of a “mixed bag” 

; Tte 4 Community’s regional de- 
velopment fund, after a two-year 
gestation ‘ period, . was finally 
given -the go-ahead by toe Paris 
summit -of EEC Heads of Govern- 
fment-last December. It allows 
for a , total of L3bn. units of 
a'roonrit : (£542m.) to be spent of 
the -toree i^ars 1975-77, with 
300m. upits of account (£125 m.) 
this yeai- aud 500m. (£208m.) in 
toeijucceeding two years. The 
CLK.:ihare is set at just under 
28 ceat Italy is the princi- 
pal beneficiary with 40 per cent, . 


"-Tf 




;nt thought that their 
•■.« ' of ' toe company was 
■d efficiently. In general, 
c . It their immediate --bosses 
bat saw the regional 
' ad office management as 
smoto” .. . 

' than 75 per cent, came 
, dust nationalisation of toe 


TUC meetings 
postponed 


By Oar L^our Correspondent 
. MEETINGS iof toe; TUC general 

. main lame, which will be council and toe Labour Party- 
ip‘in discussions with toe TUC liaison committee scheduled 
ntions. is. communications, f or nex t Week have been post- 
. 34 per .cent ..of .staff poned because /several TUC 
ed as inadequate: ' “ ‘ leaders, including Mr. Len 

rding to Murray, .genera! .secretary, and 

taff showed no iscfinatiop Mr. Jack Jones, of to e transport 

3 the -concept of worker workers, are in Mexica 

ra and toe future /nego- The gehezai council- will' meet 
.i are expected to .centre on Wednesday' week, when the 
- >o joint consultative «oqi^.Tud : .delegation will have 
,. i at various leTChi'.; ^ - returned .from Mexico, where its 

■ J =ands m a nagement':.has members- -axe attending ■/an 
' reacted to ‘toe disetosirre International Federation .of Free 

J pcr cent of staff. tohdc Trades Uolons conference. , 


EEC starts grants 
for the regions 


BRUSSELS, Oct -17. 

Hr. Thomson stressed that no 
significance could be read into 
the spread of projects backed 
by the fund in this first alloca 
tion. The distribution had been 
wholly dictated by the wish to 
get the fund moving as qukkly 
as possible and the projects had 
been pteked on that basis. 
Apparently, no applications were 
rejected but .a number were 
withdrawn by national Govern- 
ments on the advice of the 
Commission. 

Mr. Ibomson -made it dear 
that toe politically sensitive 
problem of ensuring that the 
EEC fund is not a substitute 
for national regional develop- 
ment efforts has been shelved 
for the time being. It would 
be at least the end of next year 
before criteria were established 
for ensuring that money 
becomes a “regional bonus 
directed to toe areas of greatest 
need. • 

In order to qualify for money 
from the fund, EEC Govern- 
ments would .eventually have to 
submit-.- regional development 
programmes which would lead to 
a common regional development 
strategy. 

EEC. regional policy was not 
just the development fund. The 
European Investment Bank, the 
Social Fund, the European Coal 
and Steel Community and Guid- 
ance section of toe common farm 
fund were ■ ail actively engaged 
id regional ‘development as well. 


plow to hopes of 
|J.K. seat at talks 

>T REGINALD DALE, COMMON MARKET CORRESPONDENT 1 
0 r BRUSSELS, OcL 17. 


THIS WEEK'S agreement in 
Parid oh . ground rules for the 
MEuirterial- -session _• of the 
consumcr-pfodticer “dialogue “ 
in. mid-December should make it 
erattintbre difficult for Britain to 
achieve her aim of .-a separate 
■seat att- toe table, say senior 
^tplomatie'sonrces here who have 
assessed the results of tbe Paris 
preparatory talks. 

The, hew element, they say, is 
,toat -to^fiumber of participants 
has been fixed at 27, of whom 
«ight are industrialised countries. 
In announcing earlier ftb month 
.that- he would- seek a separate 
seat/ for Britain Mr. James 
GalaghiOi the Foreign Secretary, 
told*- his EEC -partners that 27 
wasnot a “magic number!” Now, 

fcowevm*, it ^ • -. 

-■AHnratfon of eight seats to 
in dust rialised countries is. on the 
asMnnptidur.'toat . all .- nine EEC 
countries will be represented by 

delegation. Apart from 
toe- U.S. and : Japan, this leaves 
five ’-..notiy contested seats for 
other -In dufitriatired States. - * • 
^ Diploniats here say other in- 
wtetnaUsed countries . made it 
plea ttoe TJJCcannot he aHowed 
to .take, one of these seatsrreduc-. 
toS, toato” places to four, ' But. 
if toe/TLit sought to increase toe 
number :of- seats., toe whole 

' — *% - y At 


agreed basis of toe conference 
would be undermined. 

They add that there are only 
two alternatives. Either all Nine 
are represented by one delega- 
tion, or the seating arrangements 
will not work and toe conference 
will be threatened. 

It would bp ' even more 
difficult for the U.K. to get a 
seat on one of the four 
specialised commissions to be set 
up to continue the “dialogue." 
There will^e only five seats for 
the industrialised world. The 
commissions, it Is stressed here, 
will not work at all unless the 
EEC has a single delegation. 

This week's preparatory meet- 
ing expressed toe hope that toe 
various groups' of countries 
would decide on their repre- 
sentatives by mid-November. 
Britain to resist milk pricing 
• Page 10 


BAKER METALS 
TO DISMISS 60 ; 

After dosing the manufacturing 
side of its business. Baker Metals 
of Derby is' making 60 men 
redundant The company,' hit by 
the car Industry recession, vfll 
continue to act as metal 
merchants. - 



HENBYROYCE. 


Inspiring words fkimagreat 
man-the basis of our continued 
and traditionally renowned service 
as the worlds largest distributors 
ofnew and used RoHs-Royce and 
Bendey motor cars. 

See them at our Berkeley Square 
motor show 

It may not be Eads Court, 
but we think Henry Boyce would 
have 


BERKELEY SQUARE LONDON^ Wi TELEPHONE: or&g 7444. 
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DIVIDENDS ANNOUNCED 


Mowlem sales and profit expansion 


• Current 

Austin Seed 

Beaver Group ^L^„3Jan. LQ 
BishopsgaK: Trust „dnt 
Brook St. ...I '■-.- r -inT, 


FIRST HALF 1975 pre-tax profit 
of * construction group. John 
Mowlem and Co. expanded from 
£0.79 in. to XI. 02m., on a turnover 
up from £35 jam. to £47J4m. 

Stated earnings per 25p share 
increased from LlSp to T.lZp. 

The pre-tax profit includes a 
"full year's results of Barclay- 
Mowlem Australia which indicates 
a satisfactory recovery from the 
"prior year's loss resulting from 
the Queensland floods. 

For the year 1374 group pre- 
tax profit decreased from JSU&m. 
to £LS2ra. 

nau year 


HIGHLIGHTS 


Turnover 

Depreciaiitw 
Trading profit .. 

Share associates 
Pre-La* profit .. 

Taxation 

Net profit 

tiinormos 

• Loss. 

. Although the economic situa- tion of 
hon remains gloomy, the group's material 
book JS holdrns up well and expansion 


1975 

inuo 

njm 

590 

*50 

1*7 

uni 

533 

4?5 

6 


1974 

am 
3SJV 
511 
SI 3 
■27 
792 
509 


Employment agencies are in the news, with mid-year 
reports from Brook Street Bureau and from Alfred. Marks; 
both show reduced earnings, the later much more sharply down 
than tne former. . In engineering and construction there are 
interim statements from International Combustion and from 
John Mowlem; the first-named faces a £lm. write-off after 
problems in Teheran and warns- that the year may end with 
a small loss. But Mowlem shows increased profits and reports 
that the order book is holding up well. Toymakers Mettoy 
turn in higher profits at mid-term bnt the increase did not 


and have.de 
0.325P. 

Difficulties 
Interna 
have 

predicted, it 
the half-year 
there will he 
the latter part 


Chancery Cocos. ... ;.inL 

Evered Holdings - -• inr 

. - ~ . FitewOtpu 

^ an interim of <5oodnmn Bin. & 

. tony Property. 
^experienced ;_by jafcj. coubuOxm 
^obostion Africa jejugoa & Bwiwy „ 
•—*— W ercome. As L xipten • * _ - W. 

3 ^ owla:w, ’Brainy — ~Jnt. 

lit Is anticipated Lowland Xnv^T. 
fiuu to profit m Alfred Marks l. 

1975. 


1.5 

OJH 

Nil 

L25(e) 


Date : Corre- " Totsfl' 
of spending: for .* 

payment <fiv. year 

Dec. 13 0.75 • — • 

Dec. 13 035 — ; 

-Dec. 6- L4 • • — ' . 

Jan. 2 L17 

Dee. 8 633 — . 

0 J — 

3J5.. 3L2®: 


’The Financial Times/Satmtfey October 18 197T 

' Fitzwilton hit by 

sft ‘ ’ • V ’ : ” ' 

i interest 



Jan. 2 


£3.40m. foreshadowed, Mr. Michael 

~ was .elected rhairman to ■ 


SOL 


Jnt 


The 

bad 


comraentS 

market 
news ' . fro 


Mettoy ' ^ .-jnt 

. PMA Holdings 

■ Charles Sharpe , 

for 

E. Upton 7 „.iiL 


053 

(L5 

032(C) 

156 

m 

0.78 

1 

L35 
086 
Nil . 
1281 
NB 
0.75 
Nil 


Combustion, bot 'fee sheer extent Wfflows — ■— r- 

in Teheran. Dividends shown pence per share 


Dec. 12 


Dec. 10 
Dec. 8. 
Jan. 2 
Jan.2 , 

Ste.? 

Dec.1 


OSS 
231 
035 
1.47' 

LO * 

OB 
055 
155 
086* 

2J8 Naofj^: 
1211(b) 1096 
283 Mai 
067 

:nb let:' ' 


053 

.05 ; 

150 
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• comment 

Borrowings by Fitzwilton 
£25m. last June again# 
holders’ funds of £ 16 £m. 


interest 

against £L93m. cot pre-tax 
of FitzwfUvn, the Dublin 
industrial group, from . £3.4fim. to 
£L72m. for the year to' Juhe'30, 

1975, but' a tax credit of £550000 
against a charge of £L28 m. Ih- 
Jereased. after-tat - profit, 'from 

wn * iihjra «idd -goodwill, which wa 
I -tee year before). Bnt : 

Improved &bm 85»p toJLJp, but ?rtinT1 - taken. 

k -tt* Sd AssSe has to 

&5P for fLlm., and Richards 

r Ulster Fertilisers for 

r - ; wT £2_4m. Furthermore, a . 
: ■ leaseback on the hea 

*2*3 ■ should raise' £24m_. and .t 

... — • mended m.. vww. ; . of. thJuciut ^ jjgpc IreUuid shouId l 

of NusoiTs profaknu in Teheran, Dividends shown pence per share net except where ^ rai ^ ng , ymmoong m-: Overall, this £ 

. A - . — - as revealed ffi tSinterim state- ; ‘Bjuivtaent after allowing- for scrip asnfe. ffa' dn*i»i gartjeuiariy m the^fertflteMr^dtvx- bring. bcxrrowings down n 

satisfy the market and the shares dosed 3p lower last night:, ment, was eooughr.to knock lip increased by rights and/or aeguistum issues. <a) Knai erpert39tto sion ' 85 ^ 1 T e g t reasonahle level, but the ■ 

Outfitters Austin Reed achieved higher turnover in the first off the share price to Sp, where - he amflar amount' (b) Including 957p bonus. <c) BCaintehieAt»W pnidence in tlm present economic jg ^ heavily geared. 

the prospective yield is 13 per forecast (d) For 20 months, (ej Gross throi^bmd. “ 

cent and the market capitalfea- 


;0JS7 


half but rising costs have caused a turndown in profits. 


.dhnate." 


as per cenL of -shareholders' funds, profitability of the textile sub- 


tion £27m. - Over half ICs £9.4m. rnfTnrtrirt ^ r - 

ln December was ^fOjhotbe reflected m the profits 


7 the directors state. 


net worth 
represented 


sidiaries tend to improve in the need to meet- 


by ^Ish, and 


jhg antfi next year. 

The limited capital expenditure 


_ seems likely unm 

They repard the recent acquisi- geco nd^ha lf.. Last May a return to’be'a. heavy ^ibntable loss undertaken 1235 <*ev«te« 


Setback 


Secure Homes as a to Profitability in 1075 was indi- and dividend- 

development in the 1Q7 , £3TO,000 b y the : 

■ - For the year 1374 profit ae- to p^f pr essu re 


for Alfire® 


External gro up sales 
Ttadliw profiT 

Shar e aSBOCUMa 

Mere*; 


paymente^^j tiri- of -variouS OTStto? 


=S S3SS‘icW&-.?5fS&lSS crewed .iTOM f Wm. t o £242^, &S&ST 


the chairman. Mr. E. 

-® comment 


Beck. 


wax founded over 20 years ago 
and specialises in the field of 
personal budget advisory services 
About one-half of John Mowlem's and savings, 
pre-tax profits increase of 29 per 
cent, is due to the upgrading of 
Bngineering Laboratory Equip- 
ment from associate to subsidiary 
status and part of the remaining 
increase stems from an antici- 
pated recovery at the Ba relay - 
ATowiem associate in Australia, 
with the tax charge dropping 
from 64 i per cent to 52 per 
cent., attributable profits have 
increased by 70 per cent. An 
implied 23 per cent, drop in the MAKERS OF Corgi, etc, toys, the 
trading profits of the original sub- Mettoy Company has increased its 
sidiaries, continuing the trend profit from £566,000 to £636,000 in 
seen in the second half of last the 36 weeks ended September 6, 
year, apparently reflects the cost 1975. 
of inresting in new projects 


First half 
progress 
for Mettoy 


subject to JELlm. provisions. 

As before there is no interim 
dividend. The last total distribu- 
tion was 1. 59382 p net for 1973. 

Despite the contraction of the 
deposit structure the directors 
continued to maintain and safe- 
guard the banking- division's 
liquidity in the half year. 


losses and 


Marks 


tSi^fiEur^ branches. Ofce only new outlet 
2" xES to Amsterdam this 

tes in September. ‘ 

Sooth Africa, ..tbeTjhdian subsi- 'Th?. manufactming company 

diarF'seemstjO baye improved Ito ^ A SUBSTAOTTAL fall to 

— - * - - factory contziautioti Jo tSie pre-tax profits, from 

resu ^, r ^POrt sales remate £51,000, is reported by the 7 ^ 
especial^ buoyant, says Mr. Heed. Marks Box am empteymem a 
- . • group. 

• comment And time daari« TrWTW j 


Profit before tax 
Tax released 
-ABnontles 


position and interest and invest- 
ment income have chipped te a 
reliable fZSOrfWO^.^so. But until 
current problems-- have been 
cleared up, the Shares are nn- 



zneanwhfle, are relying . 
rowlw phannaceuticals and the 
1 2? b Sm - Mine associate <£L3m. i - 
64. a» - 58.488 tion to profits last year 

3JB7 .An* the jdake has been isczea 
^ 20 to : 27 per cent T 

iS*' j$a operations remain in ' i 
Ae "tun though one of %he Goal 
... 38 tones has been reope: 

. tm fertfliser demand is exp 

U78 

U.'. _ 




Extra ordinary deUts _ 

Dividrods -- i 

SU7# Meanwhile there Will hi, 
^.wrpa immeteit — kms 7.3M benefits .te .- ^ enjoy th&. 

Unquoted inr. at cost . «o ' «fl fertiliser export or stoc 

S' ^ as if Ktzwiltof 

SS/SS “iirz: 3^m. teg to grips Witt itegea. 
^r.hnhieni interest ■„ njS 2 is.299 it is not surprising tha- 

Debentures and loan IXSSS 11,233 The' P/e is only SA. 

Minority interest* .- 372 1.125 , 

an state grants — <14 ' »B 


2JB2S JJOS 
423- -OS 
Q.B7&1. cm. He). 


The knitwear ^^ribution oui. the sales contrihutkm ^>prectabiy kiwer resuffw'W3? ^tS ^ox' 

suhsMiarfTartan McCauL in- SSSSI L - Combu ^°“ from the, Cason acquisitions and ttan m - i974 > »h*ai the texh&te Ftmnre tax 

creasedTti level of trading, but cent, share new tt Credit, 

the chairman stresses that Intro- ^ seas sate growth drops to the 5 to “ n * Br ■ acmeet value «f Quoted favocnents 

duction of Import quotas in- the . 10 per cent. area. So, overseas as “ovrever, as a measure of con- associates mained m.TTm. -ern ssm.). 

U-K. must not be overlooked. On ,4 _ Tb _ _ J the UJC unit sales The balance dieet shows little 

the other hand the New York ' ~ 

sidiaiy is trading well, he adds. 

Hall rear 


-rather than unprofitable con- 
tracts. New volume in develop- 
ment authority baiidinp and a 
-solid workload in civil engineer- Vjm~ 

ins should benefit from the run- as 
down of older price-variation 
contracts and pre-tax profits 
Could return to the 1973 level of I?™ , T r 
T2m. A yield or 8.4 per cent at 
78p remains at a premium to the 
contracting sector. 


The directors state that plans 
laid lead them to believe that 
the year's results will be satis- 


Prc-tzx 

Taxation 

No: toss 

Extrao rdinary 

UluorUfes 


credit 


■1975 

£000 

40 

73 

S3 

U 

M 


Austin Reed 
midterm 
downturn 


factory. For the year 1974 profit Au * ,ftHlt,lbte J™ 


Investment losses . — 


Loss, t Debit. 


1974 

£000 

*345 

as 

403 

IS 

153 

500 


middle bracket of wajs l ^P- 


£ 765 , 10 : 
deficit 
at PMA 


M VFpefts Year 
3975- 1974 !D7< 

£«W £000 £990 

- 12.044 1L4T3 17 JOS 

Profit before UX._ 496 566 UST 

Tuailtm ...... 33) 3H4 553 

Net profir 306 262 684 

Dividends 127 127 223 


Chancery 

Consld. 

growth 

PRE-TAX PROFIT for the first 
half of 1975 of Chancery 
soiidated increased from £3 

to £351,000, and the directors 

cast that, subject lo no unforeseen 


Adjusting for a scrip issue, the 
interim dividend is held at 0B6p 
net which is about half the maxi- 
mum allowed for the year. Barring 
unforeseen circumstances or a 
material change in the official 
sales, it is hoped to distribute 
a similar amount as a final. The 
1974 final was equal to O.TSTTSp. . 


comment 


Loss seen 
by Inti. 
Combustion 


AFTER A severe setback in the 
first half — profits were down from 
£896,000 to £162,000— Interna- 
tional Combustion (Holdings) is 
expecting a small pre-tax loss for 
1975. compared with a profit of 
£477,000 the year before. 

The first half takes in losses of 


therefore lower at J422.000. com- 
pared with £689,000, before tax. 

Forecasting is very difficult in 
current conditions but the direc- 
tors have “ great faith " in the 
future for quality mens 
home and abroad and 

ability to meet the 

in offi^ to' predict the outcome problems arising from the overall 
-•gotiations or any litigation economic situation, -toe chairman 
this, the Board will adds. Profit For tte'jear to Feb- 
make a further provision in the niary 1, 1975, was - £L61m. 



T . ... £7.3 lm^ but the market value 

the upper middle bracket of was S»P- - ' of a noted investments in them — „„ 

meanswear retailing has been hit ' Mr. Harks warned last May: that mainly the "PittSbnrgh-based ^2® THE 20 months to 
— and the picture is looking no the effects of inflation and re- National Min e Service — has leapt 197 ®* PMA Holdings in 
brighter. Reed can point to plus duced business levels' would froni £3JSSw. to £9.77m. pre-tax loss of £765403 

factors for the second half snch adversely affect 1975 results. He The balance sheet and profit over of £1027te. This 
as the decreasing losses as new now explains that overall and loss account reflect' certain' profits of £341^28 ... 
IN DIFFTCDLT conditions turn- outlets come towards maturity, economic conditions reduced the events subsequent to June 30 L over . of 16.23m.. for. the 
over of Austin "Heed Group and exports of shirts are quite demand for temporary office staff 1975, namely the disposal of the 12 months. ^ 

Increased by 12* per cent to «««*» while the foreign retailing and affected development and pro^ group’s interest in New Ireland The loss per Mp shan 
£12. 63m. In the 27 weeks to °ff ra . ten “ to ™ore profit- Stability, of the I ndustri al Labour Assurance. Ulster Fertilisers and as 4549p (earnings 4.' 
August 9, 1975, partly reflecting IP*® m s ??2? ,d anyway. Services Division, which ^ made Richardsons Fertifisers. as- well there is no dividend s 
the acquisition of the Cason busi- Even ®» “e L-K. retaflms scene good profit contributions in UKS as the redemption at par of the total of 3.K25P. . .. 

ness in Sweden and opening of veij difficult and Reed and the first half of 1974. ;' ' 198^-90 7 per cenL debenture . . .' . ww 

stores hi Brussels- and Copen- However, economies have been stock outs tandin g. ■ -niroovirT w m* '' 

hagen since Septeutoer 1974. re- effected which have now reduced The value of the group s invest as 

ports the chairman, Mr. Barry rf Dec ern- operational costs appredaMy and, ment properties and an assoctetc^ pre-tax loss vou 

Reed. - S*£. value, but that gnxiog 1 s ^ been^ actewed wttto loan have been included at their Tax — he 

. . . . hefty enough with net debt equat mimiinn aoen market value or anticipated Extra ord. credits . _ . su.4 

Overheads continued to rise but ling three quarters bf Ordteaiy SSaS? to STrSltethinmtiiteds. ' “ • ppofiL 

were U rpa«nnab^^!«^ B i2i^SSf Oess jpMMd- Ste'advantage of the upturn In “The credit for the release of - The directors say 

53? Sw na iS£j£S “jwi wiU ?- At Mp **“ 13 10 SSiness wSS is expectednext tax reflects the benefits of export group is now -wen place.. 

Unit sales, however, were dis- cenL vJ™T" ^ allowances future, the loss centres! 

appointing and profits were . te £s£S rfte dStwith rid 

iLjuK te stock in prior years." of the costs inyohedr 

Sir Basil Goulding will remain behind, although some* 
a director of Fitxwfltoh. but retired rapidly diminishing ‘ rr. ' 
as chairman following a . Board tiopal costs will affect.tln 
meeting te Dublin yesWay. Ax of the current : year.: , 

European countries. 


■■*•**£ 


!\ 


Overseas 
slump hits 
Brook St. 



After its re-organisation. Task- 
masters has gamed sobstahtial 
office cleaning contracts -and 
, , ... ^ _ although it win eontmne to he 

FTOST HALF pre-tax profits of loss-making for the remainder of 


trade bolding beck on orders now ^rrent year of >round . £lm. in .,An^^ng_ed in^lm diridend £?? ££5? h c^SxtSS ke itet PP ?S 

SlLOaS, -a resnlt consistent with Metro Cleaners is being expanded 


UNIT TRUSTS 




T.n.i. «u utfuc uuiujaa^ Utiuv uu utu ws now , _ — ; — ■ . on uiiumu^ci 

^ teat the availability of toys has «?»«« ofcosts to completion nf of 0.75375p' net 


esHrstrarjss wSSi ttU — t 

SfBff iSBp!MTog? j-jag BtS'S — 

to 1.17P diluted. The interim ^ 

diridend is stepped up from m tee meantime, tne yield of 9.« 

0228 lp to 02413p net Last year's per *** "1 11311,1 orer Loss after »X 


■ Half rear. 
Wit 1974 
£000 £000 


Yew 

1974 

nwo 


dec3«‘~<t: 

2.18085P 


Last 


«« monLh<i 

Yr-ar 

1573 

1974 

lh74 

£066 

1009 

£WW 

3J’.7 

3.192 

0.353 

351 

305 

M7 

IW 

159 

rc« 

W 

147 

537 


total was 0.467Ip. 


fn.-r.'jVBr* 

Profia 

Taxation 

Nc: proSi 

* Excluding ba-lcns. 

The half-year results are 
sidered satisfactory, particularly 
against strict cash control which 
has resulted in the short term 
debt at June 30, 1975 (excluding 
deposits taken by the banking 
subsidiary) standing at only 26 


con- 


the other toy companies. 

Corinthian 

profit 

A turnround from a loss of 
£365,000 to a profit of £40,000 is 
reported by Corinthian Holdings, 
for the half year to June 30, 
1975. 

And the chairman, Mr. F. Collis, 
reminds holders that activity and 


Exrra-onL debits ... 

’Cbunnes 

Aps&cabU.* loss 
. * includes associates 
and £Sr.«Ml. v Profit. 


533 

S9A 

.570 

3*2 

m 

. #77 

212 

.386 

029 

SO 

•S10 

15! 

— 

_ 

' 239 

13- 

_ 

2 

65 

vsi3 

in 


1142, DM (£578,000 


Retail sales U.K.- 
Retail overseas ... 
External trade — £799 

Total tarnover ‘H«2S 

Trading profit t 

Iiwjrest r 

Profit beroro tax .../ 

It is not envisaged that after dMl * 

completion of the Teheran con- Mmoncr 73 '. 

tract the company will undertake prrf. ciMdends ., 
any further contracts of this Attributable exaftx 
nature. 

Net loss for c the year will be 
greater than the pre-tax because 


'tota! 

At tbi JuSy^M Mr Hurst After tax of 36500 (£223jBfl9) 
^ ^ ^ coni^d iore^S tee^first h^net profit was 

1GS41 first half profits, would exceed 224^509 -. (£206,400). .... 

*»3 £500,000. He also then felt “at - , 

® least a bit more optimistic" about ® COiuuiBnl 




's 




i*. 


BUM 

S.4J0 ,-'8.«3 
UN 


Ordinary 

Retained 


diridends 


849 
457 
*22 
23 
22 S 
3 
ID 

ant 

ss 

129 


L578 
U2U 
1.1JR 
489 
HI 
145 
494 
6 
-. II 
954 
89 
488 


2.09 


i,Ke prediction that results for that 
wo* period should exceed those of the 


Strict control of expenditure 


of the restricted, tax relief avail- coupled with lower interest rates 
able. 


Alfred Marks appears to have left 
its economy drive rather late and 

same 1974, half year. r ' * e sharp “ hoth tem " 

He now reports that by rigid 
” control over expenditure, group 
4B performance te the UJL was not 
-48 affected to the extent that it 
734 might otherwise have been in the 
prevailing climate. 

Virtual] w all the fall m nmfifo oaKK on «pe«uus b«‘ uia ine uuibi tnrw «c«u * aum v* 

IX KJ not really get imder way. until about £250.. The charges, are. 2t 


FW of the unit trusts in the latter was launched te - 

_ SchfoderWagsgroupareonoffer, and has increased, its t ' 

porary and permanent placing including the Schroder General, by 55'per cent. during tl 
which it experienced to the first the SckroderXipital, the Schroder Crescent is part of the F 
six months has sent profits crash- Income and the Schroder Europe based A merican Trust | 
teg by more to an 88 per cenL Funds. The Capital and Income‘s': «om mourt- 
pre-tax. -The. group has now Funds both have minimum invest- • - 

started to trim overheads and cut ment requirements of £2,500 while. Internal^ 

back on operating costs, hut this ttm other two need a sum of ^ one Q { mvesttei 




WIU. WBU iuiwbj j t i ovi»r«*n* «nhcirib»-io« aw nor reauy gex mmer way uniu aoora jbkhi. . *ne cuargee are assurance te an 

resuited te * reduced Interest £J a e “^^Sv^e?S^ tee second quartet. This should per cent initially for the two JSSSted trSt wtech 
charge- Benefit of the increased llr5„Tf*f_ _ lead to some reduction' te the funds with the lower mm-imum 


Tne directors are forecasting a charge, 
maintained .0.65p net dividend^ charges for subscription accounts ^ s 


recessions in Australia and the 


Results due next week 


Mr. Hurst adds that while cm> 


group controls funds te 
£80m. 

Brospectos Page 


stituents of tbe F.T. 30-share full year profits this time should, still reasonably good, sb a full- 


index. These are Marks and reach about £57m. pre-tax, with 
Spencer, Hawker Siddeley, roughly half of that coming in 
Donlop, Plessey and Splllers. toe first six months. The interim 
Other his names include Reed results are’ due on Tuesday. 
International and Mothercare. Interim profits from Dunlop on 
On trading grounds, analysts Thursday are expected to be up 


year profit of around £40m. pre- 
tax is probably a safe bet for the 
year with about £20m. in the first 
half. The interim is due on 
Thursday. 

The material Improvement in 


of a .slight pick-up in activity but 00 bd ignored, 
a total of £45 m. pre-tax is prob- . tefl . y now m on 

ably the most that can be hoped caused by the continuous 

for from the full year.' s . ava 8 e _ pCTeases m general 

rates, postal, telephone ami «lec- 


lead to some reduction' te the funds with the lower minim urn formed well since it was 

downtrend in toe second six investment . requirements and \ The American Trust- Is* 

months and perhaps bring the per cent, for the funds with the i^hni investment trust 

n^r'rewm W fadiSte 'the *«”* “*> ***** P™fi* ot ^00 minimum. Initial, charges trust 

grouprituation te SSe SuntriS ar0UXKi ^-O 00 - Marks «> D - aSTwaived for subscriptions of 

taSStiStotaiSTOtof^S tenting with to rnq^n Plaiy; £2^00 upwante^ There is an 
level of economic activity In tbe mon ey 15 s*™ being invested In annual-charge of i per cent, on 
economic acuvny m roe ^ ^ deaniQg ^ contract ^ ^ funds. A share exchange 

cleaning operations and, though scheme » avaflaWe and each fund 
these may still be making losses has one dealing date per week, 
at the current year-end, the group - • , 

is expecting a profitable contrlbu- 41 COItUTient 
tion from each in 1976 when it 

also expects the new subsidiaries “T 1 . Ir - - . . . 

trust business- Schroders have 





After a flat second half from tricity charg’ei alT of whfSh bear *n Holland and Belgium to start S'T.JS 6 " “Y? 

MoLhercare last year, profits paS^itiarS Savtiy u^n reniS showing through. This should put S5SL rat ?“ 

- to ^ have ^SrilLV it on toe .recovery trend. next . more substenti^ 


growth 


were going for “profits of around J? y a l 5P. 111 *° Replacement profitability forecast by ' perbwi up again in 'the six ^He ^concludes 1 *^ by^layteg^that year ’ 1,111 a return to toe £702,000 m vector, first ^ 'te 

£40m. to £42m. from Marks and demancf is the key factor, flatten- chairman at te® June months to end-September, -which although shortterm prospects re- level o£ 1874 .(itself lower than b ? 

•os* w"*? ZLsiJzfsi ■ -a?- -ASiSWt _««««• aass.s* xs^ls- 


last 
expected 
again in 



At 26p the shares are 
a cautious 20.6 per cenL 


put aside another £7ra. to £8m. engineering ^id industrial pro- group then in d Rated that there gams) and pre-tax profits by of the markets of the four conti- 

towards its pension funds, so a ducts VT 11 -^7, e o Y 0l ?w ^ £ i m - to £3Jm. However, the com- neat? on which it operates. The 

downward adjustment puts reasonably, weli at the mtenm the rate of loss. It ® parison is with a buoyant interim group carries on a clerical and 

expectations between £37 m. and sta ®®r, te e second half js when exactiy the recovery csxn<2, ^ current six months, administrative staff agency. 

£39 m. Some indications of a poor m for pro ®*? ^ rom T b 1 kin l* I10V {. se ^ which wiB continue to grow. Bearing te mind allthe circum- 

second quarter’s trading were £ nc 1:8 ctor which should enh^ice encouraging. charges compares with a dull period so stances, it has been deckled to 

revealed when M and S announced toe _ pe rfonn an ce . if on] y mar- jvili also be reduced, wlte per- annual profits may reach £84m. maintain the net interim dividend 


that it was cutting back on stock finally, is the reduction of m- haps a saving of Wm. at. the m- 
levels by a tenth, but for the six charge achieved as most jenm stage, while mUimg and 

months as a whole there were of Dunlop s debt is of a variable groceir profits are .thousJit to 

probably four reasonable months, rate nature. have held up even .if feed and 

and sales growth should have The recent change m . its meat, sales have been unexciting, 
been over 25 per cent However accounting" date will make any TTie interim is due.on Wednesday, 
caution is expressed by analysts accurate comparisons- of Plessey’s The market was expecting 

ever the second half and any current year profits very difficult Reed IntefnationaTs first quarter 

indication of current performance J ^ evei ]toeJess, an annuaJjs? non of profits in Augtpt to -reveal a Wednesday should see the first. Taxation '2 mjm 

would be welcome. th c £27 - 3m - .Pre-tax which the downturn but the fall m pre-tax half announcement from Ham- Net profit ... K7JB8 

made In the nine months profits from £222m. to £8^m. sons and Crosfield as well -as the f«™oniiiMiy credits 

big shock. Lower full year profits Gommc Holdlnss: 


Little 
change at 
G. Sharpe 


SCHLESINGER 
TtMS 9 i 

Schlesinger Trust Hah 
started In the unit advertising the -American 
plan which is based 4» - 
American Growth Font 
is a service designed 
larger investor . with 
upwards and includes- . 
reports and portfolio v: . 
every other montir'afld 
meetings with the 

"•SSUES 

WMS 


(fTAni.). ' at LITSp per lOp shares— in gross 

Other figures expected next terms this is an increase -of 3.08 
week include the balf-time profits per cent The 1974 net total was 

of -Tricon trol on Monday, the pre- 4504p paid on profits -£L38m. ^ , __ 

limit from Dawnay Day Group 6 mounts FOR THE 1 year to June 30, 1975,' 

and Paterson Zocfaonis. plus the • ' m ur» ' profit before tax -of Charles 

half-year statement from Asso- .... 3^6^ 7^ Sharpe and Co. seed growers and 

£0,058 


Sdiroder’s unit trusts the ' client 
is- effectively te the position' of 
having an august merchant bank, managers, 
as a .financial "adviser. Certainly A 
the Schroder General, Capital, • COimnent 
Income mid Europe Funds hgve The American 4 
modest charges and performance designed . for the larger ... 
has been good , tb | s j yearv parti- who might want to put tQl’mrc 
vsSS 17 ii?^Li»^ Ciir,der '.? enera ^ his money into the Nortw *^St 

I*** «“» raarket- The “PIM 
pCTiod toe toco me -Fund has done tional information se 

attractive and the man. ^ 
main ‘'strongly poritive 
Street on a 2-3 year vi ' 

Prospectus Page 



rather .better. 

. : Prospectus Page 11 


eiated Biscuit are due on Tuesday. Pn>m 


Invoiced dunes 


13£3S 

260,870. 

80^54 


merchants, shows little change at 
£765,018, compared with £757,665 
378.086 for toe .previous- year. 

•trysB 


BARCLAYS- 

SELECTIVE 


The Selective. Income JPlan is 
being - advertised by Barclays 


LAWSON ffl« 
YIELD OFFER 



ari 100 The final dividend- is 12J}Ip net. Unkorm in conjunction with the The Lawson High' Yield 

Ia. nnn . T —2 TTniiwtw “ K/UT »* fwiic4 1 A ' An 1 J 


group made m tne nine months profits from £222m. to £S.5m. 

^Shortages of components -and period to l^ch -31. 1975, gives a still came as a big shock. Lower full year profits Gommc Holdings; SwdSro ""i"::”:: "5Si "n'M lifting toe total for the year' from Unicom- “ 500 ” trust .This Is an on offer this week-end 

difficulties m obtaining fully figure of £^tea. and on current volume, particularly m the- paper while Thursday is expected to '• Debit*. - I4.97p to 152Bp. income plan -which allows unit- minimum 'investment rea 

srs ■SRtirjB swrsr. sssrsjM ss ssrx -ss?2L2.*?5s fisatfiLaB??sM asMtaast wsarawssr-' -ssbjpssp:- sjsr^s. 

were delayed by these factors main difficulties arising out of months. Half-year profits of figures from Ever Ready Co., ted ....<. 



should start to come through to that will probably be seen next around £lSm. (due on Friday) the finals from Pontlns and J. to comment 
profits in toe current year and year. The group is apparently against Miflm. last time, there- Hepworto are due on Friday. ■ 


Company 


-FINAL DIVIDENDS 

Baflry Caoslrurijoo .. .... 

HUsh Baird & Sons 

H; S. Baldwin 

Leon Berner Gitwn ............l-.- 

Brttlalj Assets Trust 

British Electronic Controb 

British Industrial Holdiosa 

Dirtd Charles 

ConsL-oaloo Holdings ' * 

F.' Copson .... 

Connuystde Properties 

Dawnay- Day Croup 

Ductile StoeK 

Eteco BoMiogs 

Gooune Botdinss 

J. Uepworth & Son 

McKfidunc Brothers 

Moran Tea Holdings 

Kyddieton Hotels 

Newman-Tonks 

PBtorwo Zocboius & Co 

Perak River Hydro-Electric Power 

Foil tin's : Friday 

Second Scottish Investment Trust Tbnrsdar 

S.7 Simpson — Thursday 

Spencer Clears 1 Holdings) Th u r s day : 

Staffordshire Potteries rHoIdingsi Thur sd ay 

Walker ic Hamer Thursday 

INTERIM dividends 

Associaied Biscuit Mannfacrnrers Tuesday ■■ 

Astbary tc MadeWy iHoWidrsi Wednesday 

AyrKhire Aleut. Products Wednesday 

Henry Boot t Sons Thonday 

Burrell A Co ■ Thonday 

Clayton Son 4 Co. illoidlnssi Tuesday 

Coates Brotb«rs Friday 

Donlop HoJdwKs Thnmtlay 

Ever Ready Co. t Holdings* Friday 

Fidelity Radio Thonday 

Ceera Cross Friday 

CHt 4 Duffos Cronp Wediwsday 

Green’s Eaiootuiv-r droop Wednesday 

Harrisons & Crosfield Wednesday 

Hawker Siddeley Group TnmUy 



Dlridend fpj* 



AtUHnflee- 

Lasi 


This- 1 

■ -• 

mom 

due 

.. Tear 
InL 

Final 

year 

im.- 

Company 

.. Tuesday 

0.312 

0^82 

0.331 

Artbtn- Henri nucs ,.. 

Hopjonsans Halduss 

.. Friday 

6.123 

0-463 

6.15 

Haase of Lerase 

.. Moodar 

— 

NU 

_ * 

L.K. . indamrlal Investmeoa 

.. Wednesday 

Nil 

fl.Ta 

SI1 

J?9sei Ttoynbee ft Co. ..... 

.. Thursday 

0.725 

0.3 

0.725 

La atom Chemicals Groan 

.. Friday 

— • 

0.704 


London Brick . . . _ 

- Monday 

0.7 

0.7 

0.7 

London Trust 

.. Thursday 

9.623 

9.65 

0 £23 

Lyon .ft -Lyon 

.. Friday 

2.1 . 

3.35 

Nil 

Maris ft Spemmr 

.. Honda- 

™ “ 

0.531 

— 

Marsbail’e Universal 

.. Friday 

1.1 J 

2.603 

Nil - 

Mothercqre — 

.. Tuesday 

0.873 

0J33 

Nil 

B. £ L Nathan - •. 

.. Tuesday 

1 .3*6 

2.407 

1.447 

N'lnereen Twenty -EJSht Investment Trust... 

.. WodDvsday 

0.336 

D.7M 

0.603 

w. &. Norton tnokungs) 

.. Wednesday 

1.457 

3.15 

1.467 

William Plcklos — 


Friday 

T hur s d ay? - 

Tuesday 

Monday 

Monday 

Tuesday 

Thursday 


(iff? 
1.0 '- 
L4 
1-575 
0.7 
3-222 
5.8 
1J5 
B-43S 
1.313 
0.28 
2.188 
0J35 


1.12 
a da» 
0.S7Z 

«.tM 

1.085 

0.37 

1.873 

0.875 

P^jT 

1.46 

I 37 

0W3 

171 


•1.47. 

2 

ins 

1£43 

2.07 

1AI7 

10B9 

Nil 

L413 

1-313 

0.606 

3.429 

0-4 


1.202 

O.SEB 

1.73 

«j 

0. 408 
2^-3 
1.201 
1 023 
2.719 

2 Jto: 

2.16 

1. TCTt 
0-5S9 
12.0I3ID) 
6. 515 


0.55 
. LO 
M- 
1J0$. 
0.7 

Ldih)" 

Sff 

3.400 

0.438 

L313 

2.189 

0.35 


AtUomtce- 

mem 

dne 


Thursday 

Thnraday 

Wednesday 

Monday 

Thursday 

Wednesday 

Thorsday 

"Uesday 

Wednesday 

Thursday 

Thursday 

Thursday 

Friday 

Tuesday 

Monday 


Dividend (pi* 
Last 


Reed Executive 
Reed international friday 


Hosby Portland cemftat 


Sabah Timber 

SelincaoTt .... — . — 

ShefBcld Twist Drill ft Steel 
Sphere Inrrstmem Trust ... 
SpHlers 


.Staffer International. — 

Stanwood Radio — — » 

Steel Brothers Holdings 

Tn centre! . — — i., 

UBU Group 

United Carriers 


Monday 

Wednesday 

.Monday 

Wednesday 

Thursday 

Wednesday 

Tuesday 

Monday 

Thonday 

Monday 

Thursday 

Tuesday . 


Ifll. 
0.396 
.0.75 
1.043 
098 
0-875 
1.3 
0.07 
1.333 
0.875 
1.125 
3.063 
1.261 
0.75 
2.0 
0.3 
0-243 
3.116 
■5.172 ■ 
1X73 
6.33 
0J3 
1.32 
6.94 
0.67 
1J25 
Nil 
3.1GB 
0.715 
1.738 
-6>32a 


Final 

1.28 

3.3tt 

T.3«8» 

0.98 

2.125 

2.228 

1.1581 

3.5 • 
1 . 0 ! 
2.112 ■ 
3.973 
■1.103 
1.75 

3.6 

0.3! - 
0.351 
LOW 
5.111 
1.39 
0X74 
OSS 
1.54 
1.1 

1,623 . 

1.099 

Nil 

4.33 

Nil 

2-441 

1.293 


Ml 

l«ar 

.InL . 


'On tbe face of it, at least. Brook 
Street appears to have fared 
better than Alfred Marks Bureau 
. in thc first tec months. Profits are 
'-roughly 40 per cenL lower pre- 
tax and the fact that the down- 
turn is not more serious probably 


Lipton 
drops £ 0 . 2 m. 
omits interim 

L. Lipton, hirers of fork lift 


original' sum invested, after tax 
has been deducated at the basic 


income 

.quarterly. The- portfolio 1 

rate; The difference- between this ve^toS^ trust 

and most schemes is that the shared 
level .may be .-adjusted as often rr^ ’ 
as thO investor pleases, provided flmd arn "^HS r f lc fn Sec&< 
written' notice .is given at least ;iS d nSS,^!l* t0 00 *** 
6 weeks prior to a. half-yearly _ ***“■ total - 
payment .The minimum invest- 
ment is £1,000 if the income plan 

is used, and income Is paid half- The yield on 'the Law» 


comment* 


' SS^tiS^-SSl tencks. “- reports - grorip pre-tax’ WuSs® ;-The ' ctoTrat gross, yield YieW Fnnd is high enoug 

S* SSiWMLa Z 

apparently shown signs of a slight ; ^ chairman. I\rr. L. 


Commit . V ■ ■ 7 fet^nce shares. The latter 

The f 'dififentocb' -between the the fund's growth pot*-* 
ppton,. Selective Income Plan and tofr it has not done badly s*. 

# Page 


ttog'no bette?'a«l < w y evenl« SS *2 S ^ result reflect a marked convcnttenal , withdrawal stoeme 
■ESSriSSFvSi SSeX tiTt LSTS er °, f the investor-has got carte 

sccon d-imH 11 roflts mavfall so^e 5®. trucks <m hire due to the blanche to alter the rdte at fra- ^ 

Vay- short of the first-half Jevel denoted from industry, quent intervals according to his M & G FX'I 'RA 

^uKL a full-year total of around sut ? stan J al change of drennutimees and tee The M and G group is": 

£900,000 may be the most that can pnce for Perfm“ancE of tee tend. It teg the M. and G P Prf, 

be .'bopSV ho lASr.sg ^rsrjsasf*. AV “ 


INTERIM FIGURES ONLY 

rrha nn.il inlands -ft intemadonai Idv. Trust Monday 


Enm Wine Holdings 

John Hamas 

nairtlns Dcrelapmenu 

H erase Property Company of London ..«i 
New Throgmorton Trust . — -« v - — ~ 

Pieswy 

Stephen smith .. — ; — — 

Td»bin Croup - 

Washington Investment-, 


Tuesday 
We-doesdayf 
Friday 
Wednesday 
Tlmrsday 
Thursday 
Tuesday 
Monday 
Tuesdays 


group's Uquldity position is stffi J? iMome roqiteemeht at 'toe Ome .* ebxxmt gross 

Si Am Az Is 

176^^ per <S£*%Sm tn'dSeSI »» J» Wto *S np well they, is to sripptemtet tee. income irom !?JSL w A 0 n ^ h tJ V> --- - 

ihi 6 aTisrAdrtB SLj?*w*sE^Si , srffi 

interim dividend, against lp neL 
Last year’s total was 2.4p from 

profits of £401^40. . ... * • "•*’ .-jg a high yxelder, not auitt 

a ^ sn ThS'JslfnKbpenreiid jurit 15 almost entirely tores 


have over Allred Marks.', ’ 

TAGS’ PREF. 

The .- directors - of . Antofagasta 
(Chili? and Bolivia Kali way Com- 
pany have decided, to pay a year’s 
cash dividend of 3.5 per cenL'da 

the 5 per cent. Preference stock sales rextenuii 

on account of arrears. .Payment Mtero tax — 


cent, reduction in 
' arge. 

comment 

CRESCENT EVINI# 3 The M. and GL Extra Yid' 

* • ■ "• e - • vm iCIeiivh wtnT^Av ■ a _ 


‘ Dividends shown nrt.- Demw-ner Share, a.nd[ NMk any intervening oerip. ^ be ma'de on January 2. After »— — ?•«» ULMo* 1 neTnixturftv ^Wftdties Wi&OUt any mix 

v 1 me rim 0.6Sp alRfidf wid for curreni y?ar. iSPcood JnifnDt IDtCters- __ j ,i j LJ ,ir -.nii ^ b&luce 6.a87 ‘M4 4AA linfceo (UAJl' ftflCTC-B ilQ UDaTUrUj iwfoimmo charge 

Hanot dividend only.. I First quarter figure*, (a) Forecast 6. tip flngj, (b) For six thi s, dividend s o n the Stock will pivMsnd — — 2fll3« date) and the linkage is with toe Preference shares. 


nmiitha, 



be two years In arrear. 


Huatanl 


8sj« Crescent International Food. -.Tto , r ..■; .-PrtN®ectns Page. 
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Jle-over bids anfl mergers ; V l i 

' international merchanting group Indies peitasgaised control 
'.r Esse traders Anglo-Thai with a revised offer for the latter 
: * i has received the prior, approval of A-T*s major Efear^holder 
v . - «s House Investment Trust However, the A-T Board,; which 
v nit . up a strong defence against the original ierms^wajtkten 
fay the agreement and stated that.it had not been- consulted 
"V iy time -during, these latest negotiations. Aa weUr is -iin- 
-■? og the share-exchange terms from 17 Inchdape £ar ; -«very 
■„ -T to a new basis, of 23, for 50 A-T, each Iitchcape^sKare 
: jd is now -being underwritten- for 285p in cash,, providing 
' Fechve cash alternative' of 13!p per; A-T- share. However, 
. . ias since pointed, but that the Inch cape share prfce,hayjng 

- i at 390p when the first offer was announced! has sioce faUen 
. :j Op; this values the hew share-exchange at only Itfpvper 
hare (capitalising the whole equity at £ 30. 1m .), agaJnst &e 
sal value of the aW offer of- lfifip. EHTT is irrevocably 
' V ting the cash consideration- for its 45 per cent, holding of 
. Jrdinaiy and also committing its. 63 per' cent, holdiagof JL-T 
. ~ rence shares to an offer of £1 cash for each Preference. 

- r-r Walker, which has a further 9 per cent of the A-Teqnity, 

. ^-'io-underetood to be; accepting. ■ 

. .- ?aced with strong opposition from Pennali to its bid aver- 
. , BTR has now come forth with increased offers for the 

■; y. The cash bid has been raised from 24^p to SOpTOr *ach 
■ ali share, while the share-exchange alt ernat ive now carries 
; -h element on the following basis; one BTR share plus 36 p 
.‘ ■for every six of Pennali, which is also currency worth 
“'.ior each Pennali share.' However, Pennali has. issued a 
- pr rebuff, declaring that the new terms are still ‘' totfaHy 
/-quale." . . .. . 

larking a farther rationalisation move in the British timber 
. try, Magnet Joinery, the door and window frame maiktfac- 

- r s, has agreed to merge with timber merchants and importers 

lernsrEvans. A new company is to be formed, called Magnet 
^todtherhs, whieh will offer seven of its Ordinary shares -for 
‘ *;■ five Magnet Ordinary and one share for each Southerns 
’ ; ' On this basis. Magnet shareholders would receive 55-2 
enCof the new company's equity and Southerns the replain- 


mg 44.S per cent. The two companies currently have a combined- 
market capitalisation of around £39m., while the new company- 
pany will have net assets of some £S2m. and an annual turnover 
of around £S0 sl 


interim STATEMENTS 


Company 


Half-year 

to 


_ Value of Price Value Final 

Company ■ bid per Market before otbfd AccTce 

bid for share k price k bid (tin’s) k Bidder date 


Alderman Secs. 
Andre Bernard 
Anglo- rhai - 

Atlas Stone 

BeDair Cosmetics 

C*$y of Grueeh'eh 
City of Gracech’ch. 
Convertible 
Clifton In vs. 

Court Hotels 
Felixstowe Dock 

Floreat Inv. 

Glouc. & Chclt 
Greyhounds 
Great Boulder 
Gresham Hotel 
Harris (M. P.) 
Hothlyn Cpn. “A” 

Hothlyn Cpn. “B ?! 

LCP Hides, 
llbcobi Corn Ex. - 
Magnet Joinery • 
Southerns- Evans 
Nairn Williamson 
Penlland Indnsts. 
Pennali 

Roberts (Chas.) 
Scotia Jnvs. ■ 

Seaham Harbour 
SA Distilleries 
Walmsley <Bnry>' 


Prfca* In peace antes* qtteno tee tad (acted. 



.201 ■ 
6* 

20 

5’ 

0.8 ChrtrfaU Fin. 27/10 
0.1" Hepoaead . — 

144r 

-102 

30.3k tsebcape 17/10 

95* 

S6f 

60 

3.7* Ce- Fa. Eternft 

30/10 

0,l*d HIUs London 

■ 18*d 

- IS 

16' 

27 

26 

.30 

Shops — 

■ 1.9 Gen. Investors — . 

32 

28 

so 

- 025 Gen. Investors — 


48 ■ 

.30 

0.9* 

55 

40 

02*d 

72 

' 70 

48. Od 

13S 

«— . 

LI* 

77 . 

40 

J.5*d 

49 

■ 40 

3£*d 

49 

46 

' 0.9*d 

57 

46 . 

10.0 

£10 

no 

R5* 

175 

130 

3S.7e 

122 

92* 

38.7e 


ArcYfce Abrtbw* Bristol June SO 
Bidder date Ariel Industries May 31 

m0cr ° a li. BafrWIee. ArnJd j u ]y31 

, Bowthorpe Hides. June 30 

Brit. Home Stores Sept. 13 
ChrtrfaUFln. 27/10 British Syphon June 30 
Hepznead - — usg IntnL ■ June 30 

bocbcape 1</10 Bund Palp & Ppr June 30 
Oe. Fa. Eterneft Geo. BL OeBender June SO 

an . , . 30/10 w. Canning June 30 

Hills London Chamberlain Grp. June 30 
Shops — Collett Dlekenson June 30 

Gen. Investors — Davenport Knit- June 30 

h«MA^i“ ,ln 5S to " ““ e 5S°& Goldstein July 31 

d Rcn S «Sf BS ' — ■ Eritb . ■ June 30 

H. ;***- . — Farnefi Sectromo July 31 

5-2 TraasP*- E. Fogarty June 30 

no* — GHP Group June 30 

0.9* Mr. T. Buckley — W. 4 J. Gtossop JuiySl 
ri .„ A- Goldberg Aug. 19 

“ Hanger Invests. June 30 
Western Mng. — Harmolnds. June 30 
runney 5. Htit — ^ c. Harrison June SO 

£ r ™l?i Secs ' 24/10 Hawker Marris June 30 
Abe Norman Hay June 30 

Goldberg — Helene of London June 30 

Mr. AflP rv Mj.a-Cfnoet A ... 1 


Tunney S. Htls. — 


Goldberg — 

Central BU*. 20/10 
Tripdene — 

) Agreed merger 


0.6*d Robt Stephen — 
2.4d BTR 30/10 

1.8*' ' Lonrfao — 

0ii*d Alco lUetrop. 

Properties — 
0.0* Tin line Ests. — 
0.2d OudcMeesler — 
1.6*d Bdolt Cpn. — 


* All cash offer, b Cash alternative, e Partial bid. d For capital 
already held, e Combined market capitalisation, f Dale on which 
irae is expected to become operative. g Based on 17/10/75. 
used on 16/10/75. n Notional value. 3 At suspension. tBid. 


nCICIH“ v» *—>wuu VUUG MV 

flewden-Stoart Aug. 3 
Charles HJT1 Jure 30 
Hunting Assocd. June 30 
Joviel Properties Jan. 31 
Rode IntnL July 11 

Legal & General June 30 
Lesney. Products July 20 . 
F. J. C Ulley JuiySl 
Albert Martin June 30 
Martin-Black June 30 

MeNeJn Group June 30 
M. Mole ' June 30 

M. F. North June 30 
Rocknarc Group June 30 
Root Harvesters July 31 
Sanderson Kayser June 30 
Scottish TV June 30 

Sears Holding* July3l 
Stylo Shoes Aug. 2 


Pre-tax 

profit 

l£000) 


802 

272 

»lSf 

1JS10 

6.568t 

9 

1,254 
7J284 
171 - 

495 . 
404 
221 
154 

1,477 

966 

420 

496 ' 
325 
301 
261 
425 

30 
920 
418 - 
29 
188 
221 

1.591 . 

147 
1.07S 
725 (L) 
1205 


(342) 
(284) 
(216) 
(2^249) 
(5,856) 
(407) 
(251) 
(6,787) 
(189 1 
(525) 
(295) 
(216) 
(137) 
(5,341) 
(912) 
(378) 
(445) 
(104) 
(418) 
(205) 
(535) 
(35) 
(625) 
•4418) 
(63) 
(160) 
(209) 
(1.277) 

1 147 1 (L) 
■ S96) 
1251) 
(13S) 


Interim 

dividends* 

■ per-share (p). 

0A7 fo^4) 

— (— » .. 


. . Half -year -'; ' Pre-tax . Interim ' 

Company . . -to'. ’- profit • dividends* 

(£000) per share (p) 

Snpra Group May 81 r. . 1<*2 ‘ (161) 0.313 (0584) 

CDS Group Aug. 2 > ; 8,680 (9^60)- ,2.1 (2.01) 

Waterford Glass June SO 1.913 ; i 1.74 5) 9 0.45t .(0.4) 

WHmot-Breeden June SO -‘988 (792) 0.65 (0.65) 

-Wre & Plastic JuneSO 120 (97) ■ 0.7 (0.6) 

Yorks. Fine Woolb June SO. 17 (34)(L) — (—V 

(Figures in parentheses axe for corresponding period.) 
Dividends shown net except where otherwise stated. 

• Adjusted for any Intervening scrip issue. i For 24 weeks, 
t Gross. g For 2S weeks. 8 For 7 months. fal Operating profit, 
(b) For 53 Weeks, (c) For-18 months, (d) For 12 months. <e) Fore- 
cast profits for year in region of £2.Sm. (£1.4m.). (L) Loss. 


4.700(a) 

(— ) 

L? 

L802t 

(L24S) 

0.341 

925 

(754) 

0.715 

142 

(104) 

0.84. 

1^39e 

1711) 

7.75 

40 S 

(177) 

0.919 

7 

(25) (L) 

— 

6 

159). 

0^45 

1.478 

(573) 

1.0 

1041 

(119) 

0.67 

372 

(431 > 

1.32 

723 

(6!)) 

Nil 

19^01 

(16213) 

— 

386(L) 

(70) 

— 


(3.429) 

(0.45) 

flash 

(Q.5) 

(0.44) 

(0.335) 

(L1S7) 

Sr«4> 

(0.680) 

(1-7) 

(1:287) 

(U)> 

(2.45) 

(1JL03) 

(—1 

(0325) 

( 1 . 102 ) 

(LS8> 

(8.7) 
t— ) 
(0.417) 
(Nil) 
(L077) 
( 1 . 0 ) 
(0.586) 
(1.6) 
(024) 
(OAT) 
(0.84) 

( L173) 

(0.919) 

I— > 

(0-245) 

(0.873) 

(0.67) 

( 122 ) 
(Nil) 
(— > 
(— ) 


(161) 

(9^60) 

4L745) 

(792) 

(97) 


(34) (L) — 


Interim ' ■- 
dividends’* 
p er share (p) 

0213 (0284) 

2,1 . (2.01) 

0.45t . 10.4) 

0.65 (0.65) 

0.7 (0.6) 

- (— V 


PRELIMINARY RESULTS 


Company 


Pre-tax profit 
Year to (£000) 


Earnings* Dividends*, 
per share (p) per share (p) 


Sidney C Banks May 31 488 (398) 7.5 
Be Hair Cosmetics June 30 66(c) (98) (d) 13 
’Bryant Holdings MaySl 1,557 (2JI02) 3.3 

Glaxo June SO 41.430 (42,600) 29.5 


Highland Distills. Aug. 31 2.111 (2,686) 


Kalamazoo. Aug. 1 1.696 (1,580) 

M. P. Kent June30 1.711 (1.765) 

Lcp Group Dec. 31 3,S78 (3,144) 

Little Haven Farm Mar. SI 29(Lr (11) 

Lndn. Scottish FinJuly29 . 311 (299) 

Merchants' Wrhsg. June 28 452 (314) 

Pressac July 31 238 ( 700) 

Ramar Textiles May 2 244(b) (254) 
SUmma Group June 30 92S (803) 

W. A. TViaeli JuJySl -548 (397) 

United Real Prop. Apr. 5 L30I (1.421) 
Wolverhampton Di June SO 225 ■ 1353) 
- W " Ribbons June SO 429 (430) 


Rights Issues 

Ray beck: One-for-one at par. 

Scrip issues 

Merchants' Warehousing : One-for-one. 


3.0 (2.6) 

2.08 <1313) 

1.839 (1.724) 
S.31 (7.387) 

4.7 (4.7) 
1.576 (L576V 
1.709(1383) 
2.542 (2303)' 
Nil (0-263) 

1.7 (1.7) 
4.0J (S.5) ' 
2.18S (2.05) 
0.516 (0.484) 
1.971 (1.847) 
1.728 (L583V 
335 (3325) 
0.7 f 0.875) 
137 1 1.75) 


XT, 


our 


!IDS AND DEALS 

tlas offer 
.tended 

ipagnle Financiers Etemit 
tending its offer, for Atlas 
for a farther two weeks in 
it of the cash offer for Atlas 
»tal number of Ordinary 
; accepted through the offer 
I7834L Etemit now holds 
is acceptances for L012.541 
anting 253 per cent The 
. .sed merger is not to be 
ed.to the Monopolies Com- 
m. • . --- - • 

)branie buys 
onfounders 

• ranfen Holdings has p.ur- 
{ from Edinburgh industrial 
ig« a controlling interest 
iting to 87$ per cent of the 

««] of Longridge hryestments 

35,000 ca«h. Contracts have 
been exchanged for the 
" * ase by Sob rani e from a sub- 

r of Edinburgh for £55,000 

freehold property . which 
resebtly occupied under 
l tre by one of the subsidiaries 
t'.'Vtul* uigrWge. 

: 1 fii k ; t gridge and -its four snb- 
' ies cany on the' business of 

‘ounders and ■ manufacturers 
■rision and hand tools. Pre- 
>'** * t - v - rofits for the year ended 

U liM' a,ber2 ’ 1974. irere £62,0001 

B FOR PADANG 
:WA ROBBER 

_ . » Holdings, a wholly-owned 

liary of Akxafiedd, a - private- 
jester; company, controlled 

'. Alan J. Lewis, which has 

,t obtained -a controlling 
"st in Clifton Investments, is 
ike an offer fo 'acquire the 
: share capital of Padang 
Rubber Estate. • A farther 

■ ncement as to 1 the ' terms 
s made in due course. ,,.T\ 

HURST BUYS 

Ties Hurst is acquiring the 
as carried on by Mr. Rupert 
dt. trading, as Motor Sup- 
Completion Mill take place 
riober 20 and assets being 
*ed consist of 1 premises, 
ter with fixtures and fittings, 

■ 1 at £57,000, stock, pre 
ally valued at £47300 and 
dll. Total consideration of 
'ximaXely £330,000 will be 
sd by one payment in cash. 

business being carried on 
it of retailing motor, motor- 
and caravan accessories. Net 


profits for the past year of trad- 
ing amounted to £10,348 and the 
benefit which will accrue as . a 
result of the acquisition is 
estimated to be a profit, after 
charging interest, but before tax; 
of approximately H7.5Q0. 

Arklow 
Pottery link V; 
with Japan 

Noritake Company, a'-Japahese 
porcelain manufacturer, will pay 
£115,184 for a '29A per ceiiL stake 
in Arklow Pottery, ‘ the Irish 
Industry and. Commerce Minister, 
Mr. J. Keating said. 

Noritake would provide' assis- 
tance to help meet Arklow’swUrk-- 
ing capital needs, and. appoint 
three directors to its Board. . 

Mr. Keating also said Noritake. 
Arklow and Ireland’s Industrial 
Development Authority would set 
up a joint venture in Ireland .with 
an annual capacity bf 4m. units.of 
. high quality porcelain" ’.tableware. 

' GODFREY’JS ^1: 

The directors of Godfrey*!!: are 
in touch wttir. several in quire rs 
with a view . to ; assisting , the 
Liquidator of the BURSTON 
GROUP to dispose of its holding of 
S6 -per cent* of .^te captfiff of 
Godfrey's, ■; ' 

Any "transaction to which the 
directors are a party will be con- 
ditional upon: the proper con- 
sideration- of .the interests of all 
stockholders 

CORP/ GUARANTEE 
. SA1JE 

The . liquidator of Corporate 
Guarantee Trust; Mr. Bernard 
Phfffips, said he has sold 855.477 
'shares ;at 25p held by CGT in 
Ashbourne Investments to Top- 
view. This transaction is to .the 
satisfaction of the Takeover- 
Panel and the proceeds will be 
payable to holders of certain 
charges on these shares, 

DOLAN ACQUISITION 

Dolan Packaging has acquired 
Longwerth Paper and Plastics, of 
Manchester, for £385,000 cash. 
Turnover of LP for the year , to 
September 30, 1974, was £876,000 
aqd pre-tax profits just .. .over 
£105,000. Profits for the year just 
ended are expected to hare 
exceeded this figure. Net value of 
assets acquired is approximately 
£170,000. 


ECENT ISSUES 

EQUITIES 


Tea holdings 

reorganisation 

discussions 

McLeod Russel, and Co. and 
James- Findlay, .and Company, 
are holding discussions which may 
lead to a reorganisation of the 
substantial shareholdings which 
they and their associates hold in 
Teith Holdings, Consolidated Teas 
and Lands Company, Cessnocfc 
Holdings and West Nffe Holdings. 

A further announcement will be 
made as soo>« . as ' possible. 
McLeod Russel Is being advised 
by Noble Grossart and Finlay by 
J. Henry Schroder. Wagg and Co. 

ELSON & ROBBINS 
PURCHASE 

El son and Robbins has acquired 
the plant, stock, tools and manu- 
facturing rights of Hnfcdr Accor- 
dion Doors and _ Partitions, 
licensed previously " to Stibbe 
Pressworks by Hough Manufac- 
turing Corporation of Janesville, 
Wisconsin. 

It is proposed to develop the 
range of manufactures. The opera- 
tion is expected to add £50.000 to 
group profits, before tax, in the 
current rear, it is stated.. 

CENTRAL PROVINCES 

The offer for Central Provinces 
Manganese Ore by Estates and 
Agency has been declared uncon- 
ditional and will close on October 
3L . - 
associates deals 

Cazenove on October 16 bought 
on behalf of BTR 55,000 Pennali 
at SOp. On October 16 they sold 
L200 BTR on behalf of an asso- 
ciate of BTR. . 

SHARK STAKES • 

. pentos has acquired a further 
20,000' Ordinary in Concrete, 
making' its total holding 2.18m. 
Shares, (approximately 23.44 per 
cant.). _ . „ . 

: Hanson Trust on October lo 
was interested In. lJ88m. Ordinary 
shares in Whlteeroft (25.08 per 
cep-t.?. . 

Companies House no 
longer, makes searches 
in response to postal 
requests; ‘but we will 
gladly do so, in. confi- 
deioe, on your behalf. 

'Write or telephone 
EXXEL STATISTICAL 
SERVICES LTD. 

>7-45 Pan! Street 
London EC2A 4PB . 

Teh I Ji ft I 

01-253 


APPOINTMENTS 


Comptroller and Auditor General post 


1 Sir Douglas Henley, at present 
i a Second Permanent Secretary in 
1 the Treasury, is to become 
ComplroUer and Auditor General 
on lie retirement of Sir David 
Pifblado on February 16, 1976. 

Sir Douglas, who is 56. joined 
the Treasury as an Assistant 
Principal in 1946. He took up 
his present post in 1972. The 
salary of the Comptroller and 
Auditor General is £18,675. 

* 

Mr. James Clarke has been 
appointed head of group personnel 
at UNITED GLASS and will take 
over from Mr. Gerald Moxoro. who 
trill be retiring at the end of tbe 
year. Mr. Clarke joins the com- 
pany from Honeywell. 

Miss Pat Downs has 'become a 
director of F. W. WOOLWORTH 
AND CO. and, is the first woman 
to be appointed to the Board of 


the company. Ased 43, Miss 
Downs joined Woolworth in 
October last year from a personnel 
job in the health service, but she 
had -considerable experience in 
the retailing industry both at 
homo and overseas. 

★ 

Mr. -‘Peter Jones has resigned as 
joint managing director of COM- 
PASS SECURITIES and its subsi- 
diary and associated companies. It 
is bis intention to pursue his busi- 
ness .activities independently. 

* 

. Mr. Michael A. Edwards has 
been, appointed director of Euro- 
pean operations of NEPTUNE 
international corpora- 
tion, and "iirbe based in Man- 
chester. U.K. 

★ 

Mr. John R. Well tugs hng been 
elected chairman of WOLVER- 
HAMPTON Building society. 


succeeding Mr. T. Wesley Heim, 
who has retired from the Board. 
Mr. R. G. Wfllcock will continue 
as vice-chairman. Mr. Philip 
Court, the Society's joint general 
manager, has been appointed to 
the Board. 

* • 

Mr. E. G. Spearing, group man- 
aging director of BROWN 
BROTHERS CORPORATION, has 
been, appointed executive chair- 
man. 

* 

Mr. R. Parry has been 
appointed a member of the 
DOMESTIC COAL CONSUMERS 
COUNCIL. He is employed by 
the Shipping and International 
Services Division, British Rail, 
Holyhead. 

* 

Mr. Gordon D. J. Hay and Mr. 
Thomas F. Humble have been 
appointed to the Board of DUPLE 


INTERNATIONAL. Mr. Alex G. 
Gfbhins has also been appointed 
a director in the place of Mr. 
E. C. Smith who has resigned to 
devote himself to other Interests. 
Mr. Frank B. Ford has relin- 
quished the office of chairman of 
Duple International to concen- 
trate on the export activities of 
Duple Cnachbullders. Mr. Ford 
continues as chairman of Duple 
Coach builders and remains on the 
Board of Duple International Mr. 
Hay has been appointed non- 
executive chairman of Duple 
International. 

* 

Lo id Nathan has been elected 
chairman of the council of the 
ROYAL SOCIETY OF ARTS in 
succession to Sir Brian Bataford. 
★ 

Mr. II. R. Coll am and Mr. 
M. N. F. CottreD have been 


appointed to the Board of 
COURAGE. Mr. Collum is now 
financial director and Mr. Cottrell 
is managing director of Sacco ne 
and Speed. 

* 

Mr. D. J. M. Wilson hag joined 
the Board of CHRISTOPHER 
GOLD ASSOCIATES as a non- 
executive director. 

★ 

Mr. P. Of. Ganntlett has been 
appointed managing director of 
H. F. O'BRIEN AND CO. and 
FREEDOM PETROLEUM. 

* 

Mr. Peter Robinson, managing 
director of the BRITISH PRINT- 
ING CORPORATION, is to become 
executive chairman on the re- 
tirement of Sir CbaVIes Hardie as 
chairman and from the Board 
after the annual meeting in May, 
1976. 



That’s the cry of the - 
privaterinvestor. 

Today they need all the 
helptheycanget 
So before things 
become too desperate, 
take a look at us. : .: 
We specialise in man- 
aging and administer- 
ing private portfolios 
from £15.000. 

Which means we give a 
personal service that 
is totally geared to 
private investors. 

Their interests are 
our interest 
. And that’s reflected 
in. the success of our 


investment strategy. 

We currently manage 
funds ofover£llm. 

And we deal on an inter- 
national basis with more 
than 20 stockbrokers. 

But we derive no bene- 
fit from stockbrokers 
commission. 

Instead we charge a .• 
fee that is linked to . 
the value ofthe portfolio. 
Tbe more you make , 
the more.we make. 

It's as simple as that 
If you’d like to know 
more, please contact 
John Carrington. 

We’re here tohelp. 


□ 


John Canington & Company Limited 

6/8 Emerald Street Loudon WON 3QA 
Telephone 01-242 5363 


Licensed dealer in securities 


35 High Lew 

PJ». - I 189 1136 
F.P. 7)tli 110 J 68 
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INTERIM STATEMENT 

• " _ The 

Edinburgh 
Investment Trust 
Limited 

INTERIM STATEMENT FOR THE HALF-YEAR ENDED 30 SEPTEMBER 1 975 (unaudited j 

- NET ASSETS being tolal assets less ament 30 Sept. 1975 . 31 Marct 

. liabilities, taking investments at market 
value and including wheie applicable, the 
foil London dollar premium amounting to £3,855,000 

.(31 March 1975 £10,709376) -- - . £63^86,000 .• £59,107 J 

■' ; NET ASSET VALUE peril deferred stock after T ' 

V r deducting prior charges at market value — . 207 Wp - - I92p 

<■ Geographical distribution of net assets 

' UNITED KINGDOM EQUITIES 47.3*^ 43.1% 

" NORTH AMERICAN EOUITIES 31.0% 33 J.% 

'OTHER OVERSEAS EQUITIES 12.4% 14.0% 

OTHER INVESTMENTS induding cash 9.3% .. 9.7% 


GROSS REVENUE 


Half-Year ended 
30 Sept. 1975 

£1,522,031 


Half-Year ended 
30SepL 1974 

£1,435^24 


68 J+21* 

— - «4pn— * 
— 4-ltPin 


■wmeumae dau "■"tlr laat day fax tealki me of n °™ duty, a Ptacms 
to paUki ft Flsuree hind ta aronectiu d Dividend rare paid or 

to oo out capital, 'cover based oo (Uvtdand- otr lnD capluL p***rtn« 
otherwise Indicated. ~ « Forecast dMdeed: cover, oasefl oo orevloua pears 
BE. T Flames aasnmed. 1 Cover, allows. tor canveretoo.' at shares n« oov 
g lac dividends or renting aaSw fir restrict ed tuvldends. ** issued by tender. 
- -red to holders af Onfiqxxy ^i&ret as a ** rights.'* V 29ft Sjut. cents, t togma 
j j op capttaMntion. tr Tauter tpi*m**f price. ' * Rei mrud uccd. It isbwo » 
Sion with rpftryinhiafloa. B io t n er or tase-over. a Inuwniolon, ♦ lasucd w 
: Preference hohters. JAflotmanr letters tor fonyotldL t Provisional or 
«W ftBaunent fcnsrficw© warranw... 


The increase in gross revenue for the half-year partly reflects income on investments purchased with the 
recent dollar loan and <«•«■■;» of the rise in interest charges should not be taken to indicate an increase in net 
uwmuie for the year. . ' ’- 

Note . 

' b AnTntexim dividend on the deferred stock of 2.25p «t peril unit Which will absorb«23,700 has been 
dedaxed (or payment on 23 October 1975 to stockholders on the register on 24 September 1975. (1974 - 

itTKnpany-, wholly owoai subsidiary, NORCAP INVESTMENT M*NAGE»®ff UKUmD prajidi 
professional investment manag ement for pension funds, chanties and other large lunas. Contact Mr. w.G. 
cCodnaneat"3.Charlptte'-Sqnare, Edinburgh EH 2 4DS, 03 U225 4525. 







Crescent International Plan. 


That’s the advice of the Crescent group, based . 
on 70 years experience in international investment 
management. 

Everybody knows the pound Is steadily 
declining In value, regularly, this year, reaching a 
new low against the dollar. 

The hand facts are these. In terms of purchasing 
power as measured by the Retail Price Index, your 
pound today is worth 79p compared withayear 
ago, worth 67p compared with two years ago, 
and only 53p compared with five years ago. . 

And It’s continuing ... the 3^ ,000 you've Just 
managed to save may be worth a mere £800 in 
purchasing power in 12 months time. It’s like 
pouring water into a bucket with holes in it and 
worse stflJ, no fixed interest investment comes 
anywhere near to coping with this rate of 
depreciation , far less making you money.lt seems 
you can’t do anything but lose, and there has to 
be an alternative. 

There Is. Regular international Investment, ' 
backed by the reputation of a British group with 
more than £80 million under management. 

We think, and we’ve said this consistently, 
that it makes good sense to Invest £5 to £50 a 
month out of income (or, equally sound, to 
regularly re-fnvest a slice of your capital) in the 
Crescent International Plan, providing the 
opportunity for real investment with good growth 
potential, considerable life cover and tax ralef on 
your subscriptions. 

Since July 1970, when the Crescent 
International Fund was formed, the 
F.T. Index has fallen by 1%. Crescent 
International unitsliave Increased in Value 
by 55% duringthis period. 

Weinvest in high growth .companies in the 
United States, Canada, Europe, the Far East and 
elsewhere, providing a portfolio that combines 
real potential in Europe with the opportunity for 
solid growth overseas. 

Joining the Plan couldn’t be simpler. 

Write down the figure you can afford to Invest 
regularly. It might be as low as £5 or as high as £50 
a month. Or even more, in which case further 
medical information may be required. AJternativdy 
subscriptlons may be paid quarterly or annually. 

Now work out the subscriptions you would 
make between now and the policy anniversary 
prior to your 60th birthday. (If you’re over 51 now, 
work it out as 8 times your annual subscription. 
Maximum age at entry Is 57.) The sum you end up 
. with is the amount of your life cover. 

Out of every £1 00 you subscribe £90 is 
invested in units, £10 covers life assurance 
and expenses, but for every £100 you 
subscribe you will be allowed up to £17.50 
in tax relief. This means that for each £100 
subscribed the net cost for most of our 
subscribers after tax relief would be 
£82.50, and yet £90 will have been invested 
in international units on your behalf. 

Eventually when your accumulated units are 
worth more than the sum assured, the amount 
invested goes up to £97 per £100 invested yet the 
net cost of your Plan remains the same. 

Before you reach few your pen, some mere 
goodnews. 

Unlike many plans, there Is no penalty forcashlng 
In before a fixed maturity date. Simply because 
there Is no maturity date. You may call for the cash 
any time you wish and we’ll return to you the entire 
marketvalueof all your untts^lessasnaB deduction 


not exceeding 2056 of one year's subscriptions. If 
you dedde to stop subscribing In the first 4 years 
the Inland Revenue may require us to refund to - 
them a portion of the tax relief to which you may 
have been entitled, in which case an appropriate;; 
deduction will be necessary. r 

You will not be liable to capital gains tax 
although the Company must reserve the right to. „ 
make a deduction sufficient to cover its liability. 

The moment we receive your cheque and your 
application is accepted, your investment begins. 
And we’ll send you an informative brochure thad If 
more than confirm your decision. 

If it doesn’t or if you’re in any way 
dissatisfied, we’ll refund your subscription - 
without question provided you let us know ; 
within todays. 

And since we do not employ salesmen, there 
will be no unwelcome callers at your home at 
any time. - - 


£This coupon entitles you to 
Hff r a special introducto ry 
"f Bisco u rit of . 1 0 % ..V ... 


■ Subscribers to this offer will receive theirfirst 
j allocation of units sta fixed pri« of 34 Jtp, a 
; discount of over10% on the current o ff er price 
I of 38.8p.rufing at 17th October, 1975. 


■SSp^Vypffe r clones on f^oeday 27thpctober 


To Crescent Life Assurance Co. Ltd., Bra /wide House, 
Maidenhead, Berks, SL6 IDWTd: 0628 34655. 

I hereby apply for CRESCENT INTERNATIONAL 
PLAN’ assurance policy at monthly/quarterly/ 

annual subscription of £_ 1 I enclose 

remittance forthe first subscription, payable to 
Crescent Life Assurance Co. Ltd. Subscriptions must 
be in exact £’s (minimum £5 monthly; £15 quarterly; 
£60 annually). 


Surname (Mr., Mrs., Miss) 
First Names On foil) 


Date of Birth ^ 

Have you had any medical attention during the pass 
6 months? YES/NO. If YES, please give details. 

I declare that I am in good health and agree that this 
application shall be the basis of the contract. * 
SIGNATURE ■ 


A remittance for the first payment must accompany 
this application. AH payments thereafter must be by 
banker’s order □ or Giro standing order □ please 
tick box for appropriate form. 

Ntx svdiaHe to reddens of the (rich RepuMIe. - 

Regbteredin EAnbuTEh, Number 51555. 

ftjyCTf ad Office: 4 Melville Crescent, Edinburgh. 7125/ 



CRESCENT 

INTERNATIONAL PLAN 


Crescent is part o) the British, ttftnotirgh based, I 

American Trust, an Investment Group founded Ini 902 T 


■ American inat, an investment uroup jounoeaimvui j- 

1 and maragingfonds in excess of £80,000,000, { J 

* Crescent International FuntTsTrastee Is the RoyJ 
1- Bank of Scotland Limited. * 

4:: 
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WALL STREET + OVERSEAS MARKETS +CLOSING PRICES 


jsararaay;UCBBoer ±« l»7i -r - 


Rally on rescue move 



NFW'yORK, Oct. 17. 
Utilities were . down 0.01 to 


! BY OUR WALL STREET. iCOR RESPONDENT 

t THE L.\ST-MIMUTE rescue opera- news of tire last-minute agreement .Exxon CorjL Sl| to S92. - — ~ 

* tion of \ew York* City, which on a S2-2 oil aid package to tide TexagpiH with lower quarterly 120.82, Banks off 1.45 at 2&0.81 and 

* teetered on the brink of financial the city aver the next month: But PmBts surrendered $} to $28}. Papers 085 lorer ai 104.47 

; collapse, prompted a brisk rally the rally dW not hold. Prices on the American stock Algoma Steel continued weaker, 

* on the New York Stock Exchange The NYSE AH Common Index Exchange declined m light trad- losingSCl* to «27i, while Nor- 

1 late to-day. tel! 27 cents to $47.06 while de- ^ , lt ^ern Electric lojfcgei l0 SC23 on 

; But demand vanished almost as clines led advances 80S to 487. m “ e * fel l to' to lusher third qjuilfer' earnings 

C quickly as it appeared and prices Turnover slowed to 15.65m. shares 8 5‘ 38, wh Jj£. t, topped T ? oor T &*** the most active 

* 2S lower. There still is some ti8.9lm.l. f . ^ ** to $C46. 

<• .« >n u'Wliar tiiB rKriw Marion lohontonM r>n mi SlOWCd tO L 4 1 m . Shares ( 1 .B2m. ). 

Syntex. a volume leader, lost 


question as to whether the rescue Marion Laboratories fell $23 to 

• is anything more than a very $15;— it expects to report lower *, -~, z 

■ temporary solution to the city’s first hs.f earnings. 5 * 10 

* fiscal problems. AJmniifflm Company of America, , i 

k At the close the Dow Jones which lost nearly 2 points yester- Canada lower 
Industrial Average was off 5.67 aj day, fell anoflxer $| to S35L It The Western Oil 


OTHER MARKETS 


™ . — - _ •; v , , - — — — . — «uc T>«n»u wii index was AflKTEBTlftM* Easier in doll 

| S32 13 after veering back and reported snarpiy lower earnings down 3.11 at 133.98 as stocks conditions. Trading was hesistant 

. forth erratically in response to yesterday. ■ . closed broadly lower in light trad- on the volatile doBar rate and un- 

. developments on the New York Down a Point or more were ing on Canadian stock markets, certainty over the financial situa- 

* front Down 8.90 at 2 pjn, the IBH off 5-i to $207} Dn Pont Industriaols lost 1J51 to 173.10, tion of New York. . 

“ index recovered almost all this SIf to 5Ti£l, Burroughs §1$ to and Base Metals 0.62 to 73.03, but Losses 'were led- by Elseriers 
: loss in half an hour following $86;, Citicorp 51 i to 23], and Golds rose 1.33 to 305.84. Boer and Oce, which announced 

: lower nine-month profits. 
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Nat. &:mico3 — 

334.790 

43i 

— | 

Polaroid 

... . .... 

214.600 

391 

— 1 

Tnwr In;. 


210.900 

124 

— 4 

Ciucorp 


137.400 

29S 

.-n 

Tmra 

. ... 

1.74.400 

Z4| 


Archer-Darnels . — . 

131.200 

37; 


CAL Inc. 

. 

129,380 

235 

—I 

Fed. Nat. 

Maimlrtg. 

127.200 

m 

— | 

Southland 

Coro. — 

1 19.200 

24: 

—1 

ZIAPCO 



714.400 

41* 



TORONTO 


INDUSTRIAL INDEX 

Oct. IT Oct. 14 1*75 HUtb 1975 Low 
173.16 174.61 1X.SHW7) 159.41 1 2 -1) 


MONTREAL 


INDUSTRIAL INDEX 

OCX. IT OCX. 16 UTSHUtta- 1975 LOW 
173.7V 189.97 205^1 <W7) 159J5 (2/1) 


COMBINED INDEX 

Oct. 17 Oct. 16 1973 Blah 1975 Low 

175.56 177.41 1KJ9 112.7) 158.05 (2/1) 


JOHANNESBURG 


1975 

Oct. 17 Oct. 16 Hifiti LOW 
iudmMals „ 260.3 199 4 256.9 1SX1 

116 71 (23' 1 • 

Cold /. 244.4 233.0 3791 2935 

<2'1* 420*8* 

1 1958=190.1 Sourer: Rand Dally MaU. 


316.27 313.431 


541^7 
<9 (S' 


160.42 

■U/Li 


SINGAPORE INDEX § 

iici_ 17 ObT.Ib'^HiJ: u! 5 I Lnw 197c 


219.49 219.10 ! 26U.69 
• HW) 


163.2c 

18/1; 


EUROPE 


Prer. | 197b 
Oct. 17 ' lour ’ High 


137? 

Lew 


fieiff’m to. S££a : 99.09 1 UJLel : aiMi 
; ;la/a< > iSrl, 

Denm’k t»' 94.94 ' 9327 


BSJ3 


France <*> 6W 
Genn’y •*: 700L2J 637A 


HoUandi’.. £9-0 1 S9.7 


Italy (gi ; 75^1 


«*4 94 I lijjt- 
17, 10 ! (15/Li 


($Sf4| 

726.1 

ffi 


76.47 > 108J» 


8 pain tAi ! 9LA1 j 95.78 


Si 

(Zcj* 


dL N 
(S/li 
3UC 
Ciih 
8L2 
( 2*10 
76.41 
)17/ld 
WUSo 
19/9 


SWBdan«a 39&3S 399.621 40038 3UX56 
. <9/10. I t»l 

Swa- »rl‘d 2W.0 I 2403 I OioA mb.x 
™., i ISA (& i 


indices ana oat dates ta£ base rallies 
iOOi — <a> Behoan S K. 91/12/83 (hi 
Coacutxaaeti SE 1/1*73 idi.Pkns Bonne 
196! <ci Oommcrzbanir December 1953 
fi Amsterdam lodasmaJ 19TO. (g) Milan 
Vim tb> Madrid S B 3V12I74 ik> 
Stockholm Industrial 1/1/3& (mi Swiss 
Bank Carp tUtt/R (a) Unavailable 
9 Ham Sena RaoB 3I/T/S4. 1 straits 

Time* IMI in Ontn) * MWW) 


nated after a slow and listless 
trading session. . . ' 

Most Metals eased, with Union 
Miniere down BJfts.6 at BJ'rs. 
L2M. 

On a reduced OIL sector, Petro- 
fina was off R'Rrs 55 at BJrs. 
4m 

COPENHAGEN— Faroer; ship- 
pings ended mixed. 

\TENNA— Steady; most prices 
unchanged.' 

OSLO — Banks were fairly 
steady; industrials and shippings 
moved irregula rly. 

FRANKFURT— Finn in quiet 
trading, with Banka the only 
secti on to. s how . losses. 

SWITZERLAND — Prices main 
tamed their recent firm under' 
tone, closing generally very 
steady. 

Leading Banks' and Insurances 
improved while. Allgemeine 
Fmanx, Interfood M B” and Oerii- 
kon-Buhrie gained ha Financials. 

dba-Geigy and Nestle Bearer 
rose in Industrials. 

MILAN — Irregular in more 
active trading at the end of the 
monthly account. Flat. Sola Vis- 
cose. Montedison, Olivetti Privi- 
leged, Pirelli Spa, AssicurazRmi 
Generali and Bastogt lost ground; 
Pirelli E.CL, Olivetti Ordinary and 
Generate Ixnxoobillam- gained. 

JOHANNESBURG— Gold shares 
were higher, although some 
closed below their best. 

Financial Minings rose, as did 
Coppers, but Platinums eased. 

HONG KONG— Prices rose m a 
moderate turnover supported by 
institutional buying largely from 
overseas. 

Jardine Matheaon gained 20 
cents to $H£2A20. 

TOKYO— Higher in busy trading 
encouraged by foreign buying. 
Volume: 230m. (200zn.) shares. 

Speculative led the market, 
following Kao Soap up Y45 to 
Y810. 

AUSTRALI A — Pr ices continued 
to fall amid political ah certain- 
ties. 

Mines led the decline with 
Peko-Wallsend dropping 30 cents 
to 6A3B0, Utah 20 to JASD4, and 
BH South 10 to 3A1B0. BEEP fell 
22 cents to JA7.02. ■ * 

Pan continental moved against 
the trend, rising 8 cents to SA6.0. 


:• F.T. CROSSWORD PUZZLE No. 2,909 

A prize of £3 trill be given to earn of the senders of the first 
'■three correct solutions opened. Solutions must be received bp 
next Thursday, marked Crossword in file top left4ushd earner of 
the envelope, and addressed to the Financial Times, 10, Cannon 
Street, London, EC4P 4BY. Winners and solution wU l be given 
next Saturday. 





RACING 


BY DOMINIC WIGAN 


Record Run could 
win Chai 


OVERSEAS SHARE INFORMATION 

NEW YORK | 


. Investment premium In' 
S2B0 per £1— S9f% 


Stock 


- Q£- 

■r £7 


Ok. 

IS 


Stock 


CWL ' Ok. 

17 : w 


SildressOfpapb 8 

Aetna Ldfeft Cat.' 25M 
AirPnxtaea ' 841a 


CcHBBg CIUW- 1 40S* 
I CPC Int^aocnV 42Zg 

1 CraJC 445* 

Crodtar.NBl.tLP. 2Si» 


Sank 


Stock 


o| : * *< 

|&ownZdtabKfc 337a 


Ab« — = — i xaS; i&t ISsSsK* ilS 

20 1« * SO!. wBt»Wrigbl_ ; XZIfl 


AlamAluni4iUaB ; 20 >b ‘ JJOia 

A-L.C.OA. 352* j 30 

Alleghsiy Ldbn ’ 221* | k21a rP*°*r 
aUegbeqy Power 17 U 
AMalChsnfcalJ 3490 

AlHadStom ! 411 b 

AJHsQaimoa^ Ills 
Abbs 481$ 


455c 

k2ig 

34 

19 

127, 


32% 


l7lj j Dart ladMknofc-. Si7t« 


341« 

42i a 

1>5* 

485s 


AsKsadaKn^.’ 171* ; 27 
amee. AirUue«_J - es, ] ? 

kmtr. Brands.., M 37 : 37lg 

Amer. BraadcutJ 22l? . 221 r 

Amer-Can ; 2»« i 2B7R 

Amer. Cyanamid 24 - j *44? 
Am ur. Klee. Pnwr, ■ 20l( f 201 b 
A merica Sx aaiB ..g?ia ; 373 4 
Imer Jotne Prop 353* , 355 b 

Am^.U wiWl 5?8 ; 6 

Amer. Motor*..,,, i 5ia ; Sit 
Amec. Sat. &**_: 3358 ! 335s 
Amer. dtaariinL. 135s < 144 
Amertau Swrw, 29U ■ 29H 
Aiuw.ToLAXeL. 475 4 j 47* 

AilP : 18 

Am vex • ai2 

AuxcwxIb. — — J 1688 
Ajkoot HoctmaJ 25U 
Anbenss^Bneta . 297g ■ 

Aren Suet «73e 

SJSJL-— 

Awuem olL,- 


Deere 


DdOOBEB. 

DetaoB*. 


4878 




Dctrcrti fidlsan-. IKg i ISif 
PjamoBtSti B inrk - 49Jg I 501 b IS 

Diaaphoae. 7 * I 7 is' * *■' 

D&tml Eqstp__ 128it 1 132 

DlaMyTHaft) 4 471* { 47% 

Dover Corpo__ 40 I 40 
DowCbcarfaJL. 901a j 90aa 

Dmaer ! 675i } 687 a 

Do Pool 1 IS*B j U7H 

Dtibo Inrtaatrie* 7S< J 73 . 

Eagle Pteher : 86 . \ 26 

Ea»t Air Line— : -41a . 41« 

ImMiimti Rethfcs 1005a ■ IOII 4 
fiatoiL — ; Ma* , east 


401* Jrtaa.Xusrilie.i »ia ; 203* 

423a iJohnMO-JrtaBqo 35 1 85 
J^ob CdotroO. i 
doyM»oaaucur* s 70*2 1 71 
Eater .UBAatfw 24«t » 243a 
hx&er mdoKries 8 ■ 

f* 1 ”— 1WJ 33 ’ 325a 

— ■ - ■■ -1 ai* J 

ItmitfrrfT ' 30 J* 305* 

. rfiaS 63la 

gtfdOWwe— J TflU r 195* 
KinUM tty^ttcfc^ S2M ' 3U« 

K— — - - ’ t .661*. 

*su 1 

325a : msb 
205a 

wnHBkt-.' 35 

171a 


RCA 


33 

i7h 

49 

»73 

43a 


EG A G. 


25 


; Q FuoXaf. Ge* 11«* 
32 


ig iBtm 


3SU 

8l B 


16U 
23U 
30 >8 
275b 
365a 
All 


Sttty AirFi'jdUi 433*. 

KngelfaBn! 6in.~’ 8U( 
Rcmart t . . ; ZTl* 

Etbyt — - 29 

"xxoa.„^ 9g 


15i* 

USB 

321* 

43aa 

41* 

ZU* 

271* 

29S* 

933b 


13ft 1 14 
19 19 

9858 ' 98li 
1318 1358 

5»» ; 65, 
71* ■ 7U 


Arerao— 

triiland Oil 
ML Richfield — 

AVC ' 

^■gco 

AtI* 

Avon Prod acts.. 40 i 405* 
Bait. Gu EtflO..., 201* : 207a 
Hank America.— 431a 431, 

flanker* Tr-S.y.: SC it 3Q3« 

Barber Oil 28 it ■ 29 ig 

■flounce Poods — ' 21ig 1 217g 

Beckian Dick ‘ 35 U I 343* 

DeUA SoweU 1 17 ' 17l a 

Ueodis 435« > 445a 

lJengurt Conm.‘B- 2 J 17 a 
Bethlehem SteeL 36lg , 363b 
& ack A Decker— 241* £51* 

Boeinc 28l« ‘ *8»* 

Butae Caaeade fllae - 211* 

Baden—. 231 3 . ZS 

Bor* Warner 171* • 173* 

Bran iff Int &1 3 : 65* 

flnucan'A* ' 103* ' 105a 

Uciaua Bqcn.: 68 , 68>s 


Eaucbild Gamer* 4012 1 474 
! Fed. Dept. Stores 50 ig ' 5C5j 

iFirnCoaetize 214 : 2Ua 

Pat Nu. float od. 24>* : Ss4Ta 

>lexi- Vm 73a « 7 8a. 

PUattote^ 15 tg : 147 B 

ftaidsPower 244 , 244 

Fluor 41 ■ 403* 


PJLC : 16 u 

Feed Home aSa® 

Po nu os * Mcka. — 15 

Poxtoro - 264 

PnakUn Mint Z8 

PteeponMiaenls Se3 23 

Pntebmal 167, 163* 

Foots* iBdncdn 44 . . 43* 
®-A-C • * . 14 


I64 

384 

134 

274 

**■ 


Rerion. 


:SteeL_4 


•R.Mem5iJ 

Bodmdl Inter— 1 
Robrna AHaag 
Royal Duuhi. 


Stock 


Aenltb Radio. .1 23 

Ofatle AZUSA 66 

renA.UBi-.J 1FSI* 
OjATrBaa£4£J97dtlO(U 
UJATte*a.«%L«y f 6.1 
CV t?7J ,lr 
U* 91 day Mlbj 663 / 


CANADA 



sJUlee 
den) 

steam ind.. . ^ 
3cb Htk]firtwt ^f 

deauSSStl 


Abbey Uen.PbL*.i 
AbUfcl “ 


Paper, 

[AgmcokagleJ — | 
I Alcan * lanrinlum l 
i-6uei 


tJeovilfa^ag-^ 


BankNova Scotia] 
Basic RaourewJ 
BdlTetapboue— 
flori 


danddVDooVaati 
dea CcaitKfper. 
daagaaaL— : 

Sein&rtm*': 

sJedco. 


Bow VftUoy lnda.| 
RPOanada 


Hr a saan. 


fldneoi — _ 

Calgary Power. 
Canada Cement J 


L k e* YtmtqnowTi 
XmMUb5_1_ 

»n*H*j»tr«:CPj 

Mepeo ‘ 1 


R*m 6 obOM_: 

H , • 

aUrtneMaQmrf 


1278 : 13 
44 i 41* 
204 208a 

tSU I 284 
413* . 42 
46B< [ 463a 
*44 | 644 


idben OU. 


oheil Izansport. 

rhgmu ■■■■ 

^iRUdA Cora.'^. 
dimpltcky Pat— 

oingfer— — 

eUarao— , .— 
donthduwri 

5outfaemGaLR4; 

Southern. 


Canada N/WI um*] 4.Bi 

n.iu.D.vn— " 


(RalmpfinkCbm 


Cao.'indiiAGaadj 

Okel Pacific. v! 

Om. Mid Sc inv. 



ar^er 

ibi^' 

10T 

t .jdhPP 

L Rl / ,.• 


Uan. super 
Outing 07 


• 34 
43 U 
164 


dtheuRat. Rea.. 
Boubern Pacific. 


JW^arBIll^j 


aai» its 

I?, 


K mfJHinwl j 

Bpariy Hntrb— J 
tipeny Hand 
atnndnrd Brandsi 
auLOii Qdi&wnt. 
SWt OU ludkunU 
BtdcOflOhki_ 


G_AJ?~ 


MoMI 474 . 

Macuntq. j 751* > 76 

Itojui S. P—J) S2Ta \ »34 

Matowfc 1 J 434 1 434 

MmvhOH— j 18 173* 

Smtihxv I 4 354 

AsIeoCbsnktd-J k9 > 284 
4 -10 I 10- 


bteiff GhemwaLJ 
Ctte 


j*K«te4 a.7 
Caariar Aabesea.: 

OkMtan Dev j 

Orawt’yu'iw 

Oooa. BatKntvt—i 
jCoMtfeKUfrfltJ 

CtBmjiQer B *» ' 

CtwUinRlch- I 

Deooa 

,Den4on Miow. 

Dtane 
Dome _ 

U aminkm 
rv^Yrr ~ 1 ' 

I ?**».■«-” 


I Boa Oil.. 


gfctnsBrmTid J 171a 

dymea..— j 337s 


Phi CoU*ttJoo_ 
3 Motor Can. 


flrtt.P*. ADR-.. 121. i 12 
Brockway GIaas_ : 234 . 234 

dnUMWM* ... ' 95f 95s 

UucYtua Brie—— 1 42h - 413* 

Bodd 83* ; Bij 

Balova Watch — . 57g 

Hunter R»mi>. g 


M* 

47, 

30i S 


Barling too .\thn.' 524 

Bumaisbs ' 864 

Call! Comp— — o7g 
Campbell Soup^. 293* 
i •«««.< Win P i mft- ■ 13^ 

Budol^ 115s 

Cagnatkm ; ■ 753* 

Cacner A General: 114 
Carter Bawley— 21 
^'otrrpiilarTrmctf 70 In ‘ 697s 

CBS 1 494 1 504 

teaneae 1 434 . 44 

eofcraJ S.W „i L64 . 164 


HllBffL...- 

Gen. Azaar. lev 

r. fii . Amw.Twm, 264 ‘ 264 

Gen. Cable 94 9ag 

lie it Dynamic*^: 464 474 

Gen. EJe«nc._._ 474 476 b 

Geaneal Foods- £54 254 

Genend Mills 57 ; 574 

General Motors- 634 S' S3 4 

Geo. Pub. Cell 16 153* 

Gen. Signal ' 363*. 563, 

Gem. Tel. Keet-.l 234 234 

Gen. The. 16«s • 16i| 

Geaueo 44 ' 45» 

. Drhi* Padfie- 404 404 

J^eoy OR 1834 1844 


5^ 

2»va 

134 

10?a 

764 

xz 

214 


Certain Teed.— 

IT— na Aircraft— 
diaieAlanhaHapi 27 


163, 

114 

18 


164 

114 

173* 

264 


Cheerio*! Bk JfYj 511. 304 

CbMbynh PandJ 59 • 59 

Oieaaie Synttoa.', 34s« , 347g 
8O4 BO 

Chrysler ! 95, j 93* 

Cineratna— ....? 15* ! IT* 

Cinn. Ullacroa 204 1 204 

CiriCorp ; 294 [ 301a 

Ctu—Sernee ' 43 1 454 

City Inv— rine— 65* ; <4 

CucaXota : 804 ; 794 


eukne — ■ 

Global Marine— 

Goodrich B. F 

Goodyear The ■ 

Gould-. 


Grace V. fl 

Grand U nion 

Gt. Adas Bsc Tea 
Grx. A'arth lran. 

Grcyboand 

Grcdlier— — . 


*7* 

115g 

*74 

204 

^84 

Wl8 

15 

rue 

14 


£74 

114 

171* 

204 

284 

264 

144 

117 B 

257s 


134 . 13 
17 S • 2 

207 fl 214 

2c4 £24 

HsHUHrtm.. 1 ;43Ss - 149 
Hum. Mirt te*,:. ■ 454- 45 
HtmOnpi_ : ' £63* 

Uemr B. J 51 


Hdl— iW-B.ilni; t44 
BeoUtte — . 454 


Hewlett -Bt cksr o 984 


27 

504 

244 

464 

994 


HobdsT Inns. 

HocxMiabe 

Unaeyvdi-. 
Hoover. 


Hpiiinhfrfil Pa * 


124 

404 

421? 

4.4 

2473 


Col— ie Palm * 30lg - 294 1 Hattoo E- P 16!, 

Coinrs Aikman— | 94 ] 9;a 1 1C Indutne* £4-4 


ColoaiMa >iaa | 244 S' *45* 

Colombia P«__. 6 • 57 a 

Com in? Coot Am i 104 | ZOSg 
CVanbustion flag.* *f36g ! 454 
Coorw'tb Rdiaon • 28 s§ ; £84 
Comw’tbOU KeCJ 84 
ConnnlnaateliteJ 374 
Can. Edison 3.Z; 13* 

Consol Foods i 177a 

Consul Nat. Gam! 237a 
CuosunieraPbweri 17Ta 
Continental Can.) 251* 
Continental tMl_- 654 
Continental Tele.' 114 
Control Data—..J IS 4 

Cooper Ladas 1 SO 

.-•rw Karrae . 25 


94 

584 

137, 

fir 

174 

£57g 

664 

ii 1 * 

80 

504 

*44 


HI Pharmac'nc*. 3 

ISA— 354 

In eeuo U Baa- 1—. 727, 

tniamt Bteel ' 394 

Inaliiw— . ‘<4 


124 

41 

524 

1V4 

154 

16 

144 



.NCR- 


154 
64 . 
394 • 
*!• *75* : 

£34 . 
fleptnae Meter— ' 164 : 
Sew hagtaad Jfl.l lSAj • 

: 

Si ; 

t47 8 
724 : 



Stha Btatea Pyrr.'i aS3* 


%381&r. US 




Win. 




Tandy 484 

Teohnleolor— _ 5 Tr 

Tektronix——.—, 393* _ I 
TW<dyne_„..— J. 217g 
Trie* 24 


Pori! 

GlantyajrwinrtTte 

flnifOUOuadnJ 


Ten oeco I £45a 

Teaoro Fttrolauml T45* 
Texaco—.. 1. k4aa-t 

Texaagulf 284 

TexaaTnAm— — J 974 
207g 
64 
164 
375* 
814 

, 8i a - 

Tram DnlOa 1 26 


I Hndabo 
I Ftwtiawv 

[ B'dson OtlA |W 


: “ ULflLi 


Ttines Mirror. 
Tti 


Imperial OU., 

indel 


inland Mat. Kaa , 1 
Interna Cl Nickel] 245 ' 
lhl'n/.Ru fi J 


InfmlJ 155s 


Trans Worid Air, 
Ttavrien 
In 


TJLW 

flOtb.CentmyJ 
GAL. 


UABCO. 
UGi. 


RK-PwrlU 

AsAarVoitdilrj 

Pdna Central— J 
hu Pw a. ti- 
ftemey J. CU 
FenuoUUaftiadJ 
BaopleaDrogl-^ 


l 104 : 1078 
364 • 364 
"04 | **878 
214 ! 21 
164 ! 165a 
19 187g 

44 : 44 

214 1 824 
14 ' 14 

164 187b 

614 | 504 
214 2U* 

t4 ! 94 

344 j 36 
674 68 


GOP- 


Unilever Xtd | 

UnflererNV^ 

Umon l 

Union Carbide— J 

Gown Commerce ~7lf 
UsiOoOUCiU— ■" 
Union Pacific— _ 
UtdbttaitMriaa 


Perfcm Sheer—. i 25 . ; 254 

Pat- — J ' 234 1 £34 

Pftnw £74 ■ 18' 


Brands . 

; United -Corp 

U^i. Bancorp- 

tJjrf. Gypsum — J 
Ujti. Industries -! 
GjLBboe*-. 

U j). Bteef 

U.Tte* 

USM. 


Pbeipe Dodge— .. 324 > 324 


triptnaBlee - .144 
* Morris—..: ' 504 


!dc£ Hsrre»ter — , 224 
IntL Ho Id 124 

inti. Min JfcCbem .394 
InU. ^ticket - .- 237a 

loti. Paper—— 564 
Inti. W A Tel — j 205* 

Invent , * 17* 

Iowa Bed — 264 


AiWWi 
Philip. 

Phillips FetroTtn it 
Pickwick Inter- 14 
794 
J8»s 
644 
•37* 

391* 

Potomac Elec. *<.4 


357g 
73 

414 Puabnry 
-74 Pitney 

Pittman — — 

IBM a 2074 2094 Plessey LttLADK 

IntL Plavoar- 354 .- *44 

k27* 

Sr 
2 H 

204 

14 
27 
104 
315* 


144 

517* 

c44 
14 . 
804 
184 
633, 
144 
394 
1C4 


It Lmemiticnat 10 4 
Jim Walter j 514 


PPG lndirorle*_f 304 ' 304 
Procter Gamble.. c84 f 684 

PtoU. arer- hle*. 174. 17 
PnUns&n — ,— 

Pares — — 

PurWetar 


QnaierOsts. 


kaput America — 
to-'lis’", ' 564 


274 ! 284 
144 ' 144 
35 \ ! 35- 
184, I84 

67* 61s 

564 


Utah tnifl 

LiV Jodbatnai — 

Vugtnn Klee 

Wal Green. 

War nar X Mnuna 
Warner-Imnbert. 

Western . 

Western Union— I 
Wastiaah’sffiec..] 
Vmwo— 
Weyerfanaer— _. 

Whirlpool 

White Coni. Into 

William. Co 294 

WLcookLo Elect.. 

Wool wnrth_; 

w T »y.~ 

Xneal. 


Zaneta 



Me'mllhn Bfoedl, 
Mafeaay-Pi 


Moore Uovyn..-. 
Saranda Mines— 
NTTOenAGmUa* 
Rthn. Electric.—' 
NihaJuMkafl 
LVnmae OU A Ustl 
Oakwabd Petri 

Pad fin CopperM.lt 
PaclbcPetroleunii 14'< 


i Page Petr ol e u m, 


Pan. Can. PetTml - 151 


Patino— 

t’lacoGaslofC* 

> PbceeDevetepnuy . _ 
I PowwUo»poeaiJ«4; V' 


i^ueLee dturaeW 
tW Oil——: 

I Shaw, 

ItlftAI pnin 

flqyal Acaaria M] 

Royal Bk.nl Ch^] 
Royal ” 


^iheti Canada 
ShERlttU. 

Stobe nU. G 

Simiwnn ... 

^nwWaiker 
Stew of 
Steep Bock I 
_ 01 

TfMIW 

ItocauaDam. flh! dil 

TrmwCaa Pipe La; 

Trans Moon GUj 9- 

ftitec- ? 14: 

OsuwGaa 7 

United Corps *jrJ fid 

anaari & 

I Wan era Geo • 

oAtted. •Areame t 
§ Traded* a New sr» 


itSES REviBV 


GERMANY ♦ 


tpion 


. - ACROSS 

Robbery in the main makes 
«*; page one lively (6) 

4 Comfort in speech by royal 
.. ... house (8) 


7 -Steal from editor while 1 in 
■ the habit (5) 

8 Telia of tenancy to boy (4, 2) 

9 Poet from the pen of small 
bay (5) 


wr 14 ^ n 5 k i iot ° f ra — ^ 

U Undercooked portion of food 17 w J, r fc by compUcated . . 

V ™ : °“ red coat scnt to 18 . daughter i 3 a dtihcult 

13, Near^thing comhtaiug style (8) 

: with energy (5. 3. 2) 19 "l? J?"?.* 0 make sjlesmm 

15. Wound up company one com- 

manded (6) 22 Pnde s different for a spinner 

16 He doesn’t believe in roast „„ <6) 

• chicken (7) 23 Plot to make Irishman go to 

Z0. Believer in knowledge cost- church (5) 

ing. .something different (7) ** Souvenir wheedled out of a 
21 Natural to disclose what pub „ bare licensee (5) 
r'l had. for dinner 16) 27 Cut lor a certainty (4) 

24 -Dramatic history coming to a SOLUTION TO PUZZLE 


full stop- (6. 4) 

Zfi. Blood to leave about (4) 

28 Diggers find 500 eels (7) 

29^ 'Meeting to study diplomacy 

7'IT> ' 

30 Where to find stacks of 
’'.farmers (8) 

31 Look like a soft fruit (6) 


No. 2,908 


- QBQ3Eia QQQ3 HCJ 

sa 0 a g a 
aaasana sasaoDg 

3 
13 


DOWN 

l Dickensian goes to best Scots 
town (S) 

Slump is about giving up (9) 
3 Opponents of the Tories (4) 
S-.Superior manner gang adopts 
‘ to propeller (3-5) . 
fi- Roman who wanted to borrow 
- bearing aids (4. 6) 



SOLUTION AND WINNERS 
*' OF PUZZLE No. 2,903 


Following are the winners of 
last Saturday’s prize puzzle: 


Eaassaa . gq eeeke 

ii D 

QDE 

0 E 
5HB 


Mrs. Seamer, Crabbes Close, 
Hyde Lane, Marlborough, Wilts. 
SN8 1JN. 


'Mr. D. A. Craydon, Orchard 
Cottage, Underriver, Sevenoaks, 
Kent, TN15 ORY. 

”G. D. Gordon, Arnwood. 
Hetgle Road, Alyth, Perthshire. 
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THE CHAMPION STAKES, over defeated in six outings since 
Ii miles, which has been run making no show in Kempton’ 
annually at Newmarket for Rosebery Handicap on his sea 
almost 100 years, can have sonal debut in March, 
attracted few, if any, better Record Run, who on* his list 
fields since its initial running in appearance defeated Roussalka 
1877 than that which is due to with more in band than the 
line up at 2.20 this afternoon. official half-length margin might 
The nine runners include the suggest when landing the Royal 
mare Allez France,, wbo if sue- Palace Plate at the Doncaster SL 
cessful would take over again Leger meeting, -strictly on the 
from Dahlia as the top European book ought not to defeat 
stakes winner, the three lengths Francois Boutin’s Ramirez, for 
’Arc ** winner Star Appeal, Rose at Deauville in August only a 
Bowl, . Record Run and Ramirez, short head separated them at the 
Strong and obvious cases can end of the Prix Goutant-Biron 
be made out for Allez France Ramirez is 2 lb better off to-day. 
and Star Appeal, but in the I believe that Record Run has 
belief that both will be feeling made the greater improvement 
the effects of the Arc de since that clash and will also 

— have a slight advantage in. that 


NEWMARKET 
1.45 — Tudoroy* 

2^0 — Record Ron (e.w.) 

3.00 — John Cherry** 
Supreme Halo (e.w.) 

3.35 — Monaco Melody 
4J.0 — Cheltenham 

4.40 — Dr. Wall ■ • 

5.10 — De MUo*** 
CATTERICK 

L30 — Washington Gal 
ZOO — Royal Orbit 

2.40 — Jamar 

KEMPTON 

2.00 — Exhibit B 

2.35 — Rough House 

3.10 — Ronson ; Avenue 


He 


he is on his home course, 
should win. 

I shall not oppose the heavily- 
backed ante-post favourite John 
Cherry in the S.K.F. Cesarewitch 

(3.401. The Beckhampton four- 
year-old showed a fine- turn of 
foot when forging clear of Pal’s 
Bambino, to wbom be was giving 
261b in the Gordon .Carter 
Handicap at Ascot three weeks 
ago and his class should again 
prove the decisive factor! 

That versatile performer 

Supreme Halo, whose -allotted 
lib will .be 


8st lib will .be reduced to 
7st 121b through Terry Cain’s 

~ ■■ ■ < ~ . allowance, appeals at odds of 

Triomphe, which probably takes 33-1 as a sound each-way 
more out of its contestants than proposition, 
any other middle-distance race De Milo, a once-raced Busted 
in the calendar, I am taking a filly, showed notable promise 
chance with the vastly improved when keeping on to be a close 
Record Run. ■ ■ third of 29 behind Net Call at 

Gavin Pritchard - Gordon’s the last meeting here and I shall 
remarkable Track Spare four- be disappointed if she cannot 
year-old, wbo has progressed in open her account in Division n 
the past two seasons from being of the Snailwell Maiden Stakes, 
a smart hasdicapper to top class Mr. Louis Freedman's juvenile 
international performer, is -un-'* is suggested with confidence. 


SPAIN V 

Oct. IT 


Banca - Lopez Qiiesada 
Banes Bilbao- • .. 

Banco Atlsndco (1.0001. 

Banco Central 

Banesio (260) ■ 

Banco Exterior '■ — 


Banco Granada (1,000) 
Banco Hlspano. 

Banco Jbolco 

indnbin 

Banco lad. Cat. (LOW 
Banco Mereastfl (LOCO) 

Baaed '.Noroeste 

Banco omdenui ..... 
Banco Popnla . — . .. 
Banco Santander (266) 
Banco Urqniio- (1,000) 
Banco Viacx.a — 
Banco Zaragoza no -... 
Bukudoa 

Altos fldrnas 

Banco* WII cox . — 

Cepsa - 

CIC 

Creclnco 

Dragados 

Inmobaiuf ............ 

Erwrdas Ara 

Esoanola Zinc 

Expl. Rio THUD ..... 

Fecsa ( 1 . 00 S i » 

Fcnosa (1.096) 

Flnanzamo SA 

Flnamanro Sendclos... 
Gal. Prectados 

G/npo vaaww (4H) 


*er cent 
‘ 24 

+ 3 

780 

— 

743 

+» 

588 

T 2 • 

T4Z .. 

+1Z 

• 578: 

+ 8 

520 

+ S fm 

Lots 

— - - 

375 . t 

— 

515 ' 

+10 

594 

. + 5. 

375 

.+13 

377 


. 967 

•• — • 

290 

— 

395 

-» 

. (32 ; 

+ 2 

734 

+ S 

5U 

+ 5 

(37 

+ 7 

an - 

6 

335 

. - — 

13Z 

- 4 

105 

+ 1 

will 

+ 3 JD 

425 

'. — • 

UBJO 

- 0.05 

(84 

+ 2 

138 

\ — 

. 150 

— 4 

206 

— < 

299 

- 6 • 

138 

+ 0 JO 

120 JD 

- A50 

431 

- 2 

440 

- 2 

» :• 

. -*4- ■ 

433 • 

■mm 


Hfdrola — 

Jberdnero 

Molar lb erica .... 

Olarra 

Peuoliber 

Sarrto. Papalera 

Scat (1.000) ' 

Sevillana Eke. ... 

Smace - 

. Tole/oolca ....... 

Tubaeex 

Union -Elec 

'Union 7 Fenlx ... 


Urtila 


IS 

2L9 

2U 

MS 

267 

261 

156 

143 

1W 

MS 

Z74 

134 

540 


+ 1 
+.7 

-IB 


+ 1 




+ zi s 

- 3 

- 2 


217 


- 1 


M0T£S: Orerseas cnees * exclndo * 
premium Belgian dividends are Worn 
after ylthhnlfllng ux. ... 

4 DM50 dnom. onle» otbowire SOt«L 


^ Kr JM denam. unless otherviset aCUVd. 


| Ptas-500 denom unless otherwise stated. 
• Frs.5B0 denom. unless otherwise stated 
f Yen 59 denom unless otherwise stated. 
« Price at gate of suspomdon 
a Florins, b Schillings, v Cents. dDiVi- 
- dund alter pending rights and/or scrip 
Issue, c Par share. / Francs 0 Gross 
<U*. r &- Ji Assumed diTldend after scrip 
and.'or nghLi Issue. it After local 
taxes. M % ux free, u Francs'- -todudtas 
U.nllac d)v. p Nmn. ■) Share up ht «DV»- 
■aud. yield exclude special nayment. tlndl- 


lU , -.y ‘ Pried ;+or : Dir. TU. 

^ 17 i Da- ; - 4 | 1 


A.b.li. 


79 *L 6 | — ( _ 
Allianz VendefaJ 468 — X , »17 I 1.8 

B.U.W. J 226 +CL5 14 . 3.1 

BASF I- 153J ♦ 1 | 17 ; 6.4 

Haver 1 11IL8— 0.4! 17 | 72 

flayer Hypo 303 — ..... 18 • SJi 

Hayer Veacinrirfc' 335 +1 . 18 i 2.5 

Unrnmerxbaak._.- 195.3 — Ofi ■ 17 4.4 
Coatl. Gnouoi—I 77.5—......,— I— . 

Daimler I 319.9 +0.4, 15 I 2.3 

Degum*. ' 219.5+1.3' 18 J 4.1 

Denuis ! ^81 ;+L 6 ; — j — 

Ueotacbe Baok_ 316 —0.4 | 20 I 3.1 
llreadner — ..~.J 2325 — 05| 18 3J9 
Uyckerimt Zemti 1B2 +4 * 10 [ c.8 
188 (+05 I 14 | 3.7 

118 1 .,*12 1 55 

lt>4 [+3 I 8 [ 5.3 
1265'+0.5 1 18 7.1 
52 +05 
1225L-05 
444.5-2.5 

271 ;+i 

1U7 |+I 

i75.5L 

140 (+0.2 

2875:+5.5 

220 +1 
1.9501+80- 
53.8 + 05 
179 l+l 
274 +1 . 

*26. 1 

674 1-6 j 
985j— . — ! 

X20 1+05, 
U5.5+0.5-I 
393.5; + 0.5 
271 l+O-Bj 
271 “ * 

88 
PICS 


rlapac 
HarpeneRb M lOCll 
Hno-hBU 
Hneach _ 

Kail Sal* >DM6U)J 

Karstadt. — * 

Kaurbot. 

KloeckneriDMlCiti 

hkxi HumboU- 

Krupp Prf DMluOJ 

Koodenovdls BJcj 

Linde...-—. - 

LowenhranDMiCy 

Uiftfaanaa f 

AI_A_N. _ 

U'eamann DUlCOj 


MILAN 


Urt. Jj 

! Price l+or |Ulv. 

! Lire * - Ltns 

•i r 

m 

AiilaJia ftif., 
AN 1C. 

,-J 899 ! I 1- 

; C4G > 00 fl.4 

.13.770 1—30 <130 3.S 


Ml ■ r 1 11 | If ^ W 

6.4 

BredA 

1,935 !-p 4 iso 

7.7 

18 

2.9 

(tewrmi- 
C1GA ‘ 



„4.G50 i+60 {500 



338 > 12 1 aO 

1.5 
6.4 

9.6 

fcroa 2IZ 

Pm — 

-•Z.9GO j+ 120 125 
L020 -3 J100 


AIOTR&JA 


Oci_ 17- 


loav AmtalU; ; 

trtetairieflrtebfonGeai 50c] 

A Hied Maig, Tnifl-IadoeSl 
Ampoi fcxphnarioo^.^..— . 
.\mpnl IVtroteuiu..__ 
Asane. Mnwntla 


lot 3 


Aaaoc. Putji Paper Si. 


Ant. Cob lodatiK^-.^ 

An*. Poundatlon In 

AJI.I. 


Aust. Oil A Laa — 

Bine Metai Ina 


Do. PHThmuL .20 i-G.5 'lOU 1 l.s 

Finider J 228 |+15 | 4u ,17.4 [ 

euerail 38 A00 — 300530 12.8 

IF! Priv : 2,340 I — ! — 


Invest B 2.JOO J14U ! - 

t a i rem e ml 21.670 +70 [36O ! 1.6 

lulgn 490 +23 I 40 , 8.2 

lulxtrler. 345 ;+7 60 > i 8 


floagaurrille Copper 

Broken Dili- Proprietary— 
BH. Sooth 

Carizon Urritfcd Brearerv — 

. J. Gnfta..... — 


CSH iff!) 

Gold Fields Ant.. _J 


Con. 

Container (flii 


U Central 0 8.195-6 M)0 1 4.9 

Marelll Breote— ; 493 .+7 j — 1 - ■ 
Mediobanca. 1 66.600+450 l,IOd : 


CotuinC Bkrinto- 


Coaaxa AnataHa (35a). 


70 I 8.5 
96 I 7.4 


11+ aige' laefaaft 

Munch. X 


KockveraJ 
NecSermaan— 
Prauaaoe DM 1 >Xl] 
Hbein W< 
Ouhariog 
ilemetw.^ — 
audxacker — 

rbyroaa 

v'erelaA Weatflld 


l + U-Oj 

^7 


Mondadori Pnr_i 1579 +74 |12U ! 85 

Uoauedlaon J 445 —25 ! 45 1 7.4 

Motta 1 920 i— 25 ' 

Olivum Friv 825 —5 

entlllAC 1587+42 

Firolli SpA 1 690 —28 j SO ■ 75 

BAS J 67,070— 130i600 ( 0.8 

thnaaoenb J 68 —1.5 — , — 

Hunrtajica....Zj 2.330—11 I — - 

aJ^FJ fj> ; [ 5,042—8 800 ! 4.0 

S.T.KX i 1.252+2 160 . 1.3 

Snia Viaooaa J ‘l^OO — 73 72 5.1 

Sop. Gen. Irobsob. 177 '+0.5 I — | — 


Dun^lfiabfaar cSH — | 


bSOOl 


KJderSrtrith OoMM (Sri — J 

KJS. Indncriea 

F.AT.K2&C3. 


Gen. Fropeny.Troat+— -ii 
Goliin 


Hameraley^ 
Hooker. 


LC.1. Australia. 


SWITZERLAND • 


I-AUX. HotainnH— . 
[□ter-Coi>per_.„ — 

J winmn Iiirip«» j- t— .. i 
JODB* 

M 

um 


PARIS 


Out. 17 


Air LKjalde ... 
Aquitaine — — J 

Berlin — 

B5-V. Gtt-raia | 

CarTalocr _ — _ 
Cbatsaun Heunisi 
ClLroen — 

Fr. Peuole«~ 

Gie Banoaire- 

aGJJ. 

Credit Com Princel 

Credit PooalBr^, 
Demio HJJ— _..l 
Pm. Ian 

ual. Lateyece'-.l 

Ueo. Obatdentale.1 

1 metals— 

UEarpe 1 

LUreal 

Macbine Boll .J 

illcijeiln "B". — 

Moet Hsooeuey J 

Paribas J 

I'oehlncj 

PauKBot ( Pra, 70) _ ! 

Price! J 

Pnotcmpa — 

ttednuie — 

Uhooe Pouienc«_| 

^■dlor aA | 

Saint Gomin . 
Swuee Perrier — 

Sue* — 

rbunuoe Brandt. 
Uabu+........ — _ 


358.1 
353 1—2 1 22.1>j 
116.3)— 2.7 1I3I» 
930 + 5 37if 

L748 P» 67 
1805+0.2 15 

465I + 0.S I 


15 

1415[— 0.4 


25 i XLS 55 


5112.4 1 


27 7 5 


18.7b| 13.4 1 


15j 8.2 
155; 15 


65.9—0.1 1 
1275 +05 1 
97 -4.1 1 
2405J-2.H 
23351-0.4 1 
66.11+1 I 


Oct. 17 

Price 

Pra. 

m 

m 

1 

AnuaJiimni-:.-, 

940 

+20 

12 

6.4 

holly Hid — . — 
hue -A - 

504 

1,400 

+ 14 

10 

3.6 

1.6 

CHjo-Geto' 

1.333 

+5 

22 

Do. Do Port- 

933 

+ 15 

22 

2.3 

Da Da U«t 

685 

+ 10 

22 

3.7 

Credit dtdaae 

2. 60S 

+25 

16 

a.l 

Fl<cnw iGeorjji 

465 

1—5 

— 



UJ60 

+ 10 

19 

1.6 


89J5C 

+ 1750 1109 

1.2 

IntertoodB — 

L975 

+ 126 

20 

60 

lAmtUGyr BtraiO 

005 

+5 

12 

4.8 

Sandoe^SSO) 

1,455 

+ 10 

ore.* 

&.3 

3,925 


26 

1.7 


780 


11 

70 


132 

-1 

14 

9.2 

^wlnalrfP^O).. 

378 

— 2 

8.6 

7.B 

stnas hook Cctb. 

424 

+6 

10 

1.0 


2fllS 

+ 25 

20 


I . V l r I * 

1,630 

+20 

50 

1.8 


0,575 i+lOO 

40 

2.1 


Myer fl mp o riui g . 

Sewi . 


Atebolw Inttenarlcnal. 
North Broken EBL— 


i i « 8ssaat= 


Ptoooet Ooocrefal. 

HedUlt AUolmao. 

O.G. Setoh^_-^_ 
oouthtand Minina'. 


atockaA HnlrttngH. 
Xbotb (flr- 


Wanor»— 


Western Mining t60 oenwlj 

WootwCBth. 


MLBS 

-G-Ul 


4651 

-fl-01 

-058 

Gh 

1-052 
IB 

H- * 

1-053 
HI 50 

I.ii2 

l-U» 

L-856 


— ».■ 2 
1-052 
+0.04 


to. 70 
tL07 
11-60 
to. 63 
JU.49 
12.80 
t0.85 
tl.46 
10. 74 
tO 54 
J.10 . 
:0.9a 
+U.91 
17.02 
. U.60 
• 12.28 
fi-bO 
14.45 
J2.70 
ti.iO. 

1250 
to «0 
10.90 
tv. SO 
tl 82 
1250 
tu.70 
tl 22 
t0.39 
tl 80 
11.20 
U BO 
:0.96 
10.38 
tl.22 
11-10 
1J:37 
tfl.10 
11 80 
11.36 
t0.44 
11.48 
- T0.77 
10^6 
T0.95 
•12.70 
:o.«*5 
■ T054 1—054 
,13-00 

tl-76 1—8.10 
tl-OB +0.01 
1157 -058 
tl.oa +052 


-5.01 

-054 

-853 


TOKYO V 


Oct. 17 


AsafaiGlasa. 


J Nippon Print, 
fi Photo Film.. 


Pud 

U bach 1 

Honda Mot ore. 

4 liob. 

Jnpan Atriinea. .J 

Jvanaai Elect. PwJ 

Koiziacbu 


•Price I -f-ar 
Yen i - 


• once 



Kubota... Jlj alO ]^3 ; 

Maraiiatuia 
Mitaubtedu Bang. 

Mitauhiahi Heavy 
MUwbubi Corj^. 

Mitaot a Co J 

2ltrakMti..».. 

Nissan Moton. 

ohiteido 

Sony ;... 

YaUho Marine.— 

Cakedo Chemical, 
eijln 


roklo Wim M „ 

SSS. 1 ^ P ” 1 


lony- J 

Toyri* Motor.—.. 


£37 +2 
240 +14 
472 

380 1+ 10 
151 1. 

566 i_ 

391 1+141 
L43G )^30 r 
640 e ; 
393 



610 J+9 - -H 
olO l-i: 1 
121 i-9 
415 ,+6 
444 +11 
423 L-2 -. 
383 :+ii* 
986 i+10 


2.920 

293 

216 

165 

631' 

660 

118 

147 

628 


+30 j 


+3. •• 

+6 




+3 


Source NDcfco B wu0a| Tt 

COPENHAGEN 


Oct. 17 


Hwt AdaUcCo.. 
Por. BrysRerier. 


-052 

+0.10 


Norrt KabeL. - 

Olieiabrtt 

PrivatSanA— , 


eiapertos, — , 


E3 

S; 



184 

+5* - 

1821* 

+2 

29&i* 

+m 

17S 

a __ mar — 

3051a 

+HaJ 

184 

loo 

ISO 

+** 


2s> 11* 

-2S4 

- its - 

+2 

189 


314 

-+2 

243 

+3 






JOHANNESBURG 


AMSTERDAM 


Oct. 17 


Ahead tPLZO).- 
Akro(F150). 


BRUSSELS 


Oct 17 


TBi^ 
Price I + or | Pra. 
Pw- ! — I Sm’ 


Baoque cte Brtus. JA033 
! Bekaert *B* 1 1.850 


U20 - - 



STOCKHOLM 


- o«.it 


l Price 
1 Kronor 


+ or 


AUaLavai-UKrOUl 

AteaiKrSO! I 


158 f | 

1U7 .... 


Alls* Copew 05 j; 190 


UU leruda... 
floidn — 

Cardo— . 

Cello ton J 
hied raids *B* 

Sricne BfKrnSOll 

/amenta 


188 •— 0 

200 -sc 

347 —3 
239 |_i 
129 [-3 
196 1—1 


unmeet- -Irwi, 

Hanflleafai 


— i 190 1+1 

im U 1 


holders only, v Merger uemUng. • Aalted. 
1 Bid 3 Traded. » SaBerT* Axsmned. , 
sr Ex rtehls. xd Ex dlfldend. XcBa, 
scrip inua. xx Sx aiL aftuerirn since! 
uuzeasaa. 


leafaniilien, 

Uasalnai ........... 

Mu Och OrtTOMJ— 

Katas— — . 
dendvik A.B— . 

AKJ-'. -IT Kr ttJ 

akami bssUld&J 198 i-^_ j 

Eandrtik ’B'tKjCC 

CAdBb0lm-4_— — . 

OlTO iKrSO)— _ J 


!s09 i-1 
175 1 + 5 
189 (—5 

200 1 — 2 

£33 — 1 

133 [—2 


84. 


149 

168 




blv.'jYid. 
Kr.) % 


5 

5 

6.6 

9 

10 

11 

4.6 

6 


3.1 

4.6 

2.8 

.4.7 

4.0 

3.1 
4.6 
6.5 
3.1 


8 ! 45 
11 I 8 JB 
14 0.7 
o 1 +.6 


9 

•7 

6 

5.6 
14 

5 

«8 

4.6 


4.8 
s.6 

3.4 
4.3 
7.1 

5.9 

5.5 
3,7 



Urux. £e?nIim^^:L9t.O 
uiut. Cement -IL880 

CockenJJ ,1 902 

U.BJLS. U90 

UlflctrotM 6.030 

Fabrique J7si 1,580 

GJL-looo-Bm— . L705 J-16 
Glace rit. £ocb.„. 3.580 

Hobokes 43.675 

I nterccro— 11.680 


totditiiank. «.670 

lA&nleBelre-iSjeSO 

PetraBna — 4.820 

Photo Gevxart 1,092 

Pleux FranU — J6fl60 

soc. Generaie. 2,alC 

Bob. Gen. Banque 2.800 

'dofinrf ..|2f395 

deltas J A’ — 


CWcOon Klee...— I, 

ir nn ;J 


r-35 


a. 610 1-40 


2A80 1+15 


(in. Xin. il/lOth ll^OO 1—6 
Virile M«mtasnei3M00 v— 5 
Wsgpn Llta. — ( 676 ; 


FM 


l*«l 


MINES 

Ottober 17 - Rand 

OMjm. :... -U6 

Buffo lsfo«eln ulMv 

barter ConsnSdated ' 

Consolidated Gold m im V 

S? Oriefonteln ip.T? '• **» 


1+1.. 


IfV [PL 101 ’ 10J 

AH8 V iPDS)) — - 63 

AmroJ*atCa20) _ 71 
Van BertetitFUO 110 
ffl»Dlmf>Pl5Cq~ 78 .21 

BofcaWesna.PI.10 110 
Bnbnn-TetMitida. .. 66- 
HitCrier (PL20) — 416 

EiuiteS.V. Barrel - 115.7 

«J«-' 64 

(ihl BrecadeFUq 57.5 
Hetoelwnt»56]y. 144.1 
HetmxBid8.tFl.ld . 383J 
Holland Prod— ...1 . 6SS , 
HoegoronslptSOW 495 

Q'trteDooKluFDi •- -J-l.7 
i^.a Hfl H a nd- . ; SO-I 
JOJL'FUflO^. ■ 47J 
InUIo««r(FL20i 39i 
^ , KaardcD 0?I.IP)+, --•.47 

500 6.1 NaL^Bd-lnsksM 

«0d(WBk(Fl2O> 42.4-0.1 
NedHMBktFUbU) 134.7-0.3 
NefdlFI^O)---- 70 -0.5 
NljvenUlT.Cata. b4.5— O.L 

OCK-lFLX^: 163,0 -4.5 

V«n Oawwo— -228, 1+-L« 
Pfcjtboed (FLa^4 vs ^- t 
PhiHp. fFLlflL— - 82J9I+OJ ! 

BiinBchVerFLlOQ lTTfif+l 
KotaootPLfiB)— 177^Mt+M 
RoUneo {PL60)~. 127.7MI-1 j 

UOrtrtK.(FU0)-L. 112.&J + OJ 1 
BoyriUntcWfWO .. 9ZJM— 0-7 1 
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FT CUPPER RACE 


BY ALEC BEItBY 





cases 
cases 






The premier . 
sparkling wine 
of France • 

■ • Enter the great 
I' 1 Kriter Clipper 
Competition 
at your wineshop now! 




Donations and information: 
VTajor The Earl of Ancaster, . 
CCVO, TD^MWfaad Bank; 
limited, 60 West Smiiiifield 

jondonEClA 9DX. 

British Limbless 
Ex-Service 

it 


LIMBLESS, 

LOOK TOKOB 
FOB HELP 

We come from both world wart. 
We come from Kenya, Malaya, > 
Aden, Cyprus .... and from Ulstejf. 
From keeping the peace no less " 
than from war we limbless look to 
you for help. . ■. v v ' ; • 

And you can help, by helpings 
our Association. BLESMA (the - . 
British Limbless Ex-Service Mm'S 
Association) looks a&ec the “ : 
limbless from all ttio Services^ ; 

It helps, with advice and 
encouragement, ±o overtoine fly? 
shock of losing anns, or te&soraii 
eye. It sees that red-tape does not 
stand in the way of the right 
entitlement to pebskni- And, for - . 
severely handicapped and the :J~. 
el derJy.it provides Residential 
Homes where they can live in. 


EIYE TO tHOSE WHO CiVB— PLEASE' 


. need money desperately. And, wb 
promise you, not a penny of it will 
be wasted. v- ‘ ' 



investors wishing to purchase copper and other ; >'• '■?' " 
netals for holding as an investment (Mmiinum "> 
15000) shouldcontact GiaWtun Comm odities- - - 
Ihe Channel Island brokers in Copper, -Tin, Lead, ;^ 
Sine, Silver, Platinum and Palladium.'. . ’ " V 

GHAWTON COMMODITIES LTD 

2-6. Belmont Ed, St Heher, Jersey, ChanndlslaE 
TeUersey Central (0554)- 263gmQ^415§5 



GB II radios: ‘Send new sails" 


THE STRAIN of sailing- almost 
continually 200 miles n day for 
more than three weeks and. 
occasionally, more than 300 miles 
a day, has taken its toll of the 
sails aboard the British yacht 
Great Britain II as she continues 
through the Roaring Forties 
towards Western Australia. 

Skipper Hike Gill !*js sent a 
message to the. yacht’s base at 
the Joint Services Sailing Centre, 
Gosport, requesting ftm* ' an 
almost complete new suit of 
sails, probably costing about 
£14,000, be found for the return 
voyage from Sydney to London. . 

Apart from' these problems; 
which ha\e kept members of the 
crew working round the clock 
at the sewing machine aboard 
the yacbt, the winds, normally 
strong favourable westerlies, 
have backed into the East and 
the rapid progress of the yacht 
has been slowed as she sails 
close-hauled In variable winds 
and awkward seas. 

In spite of this, she Is still five 
days ahead of the comparable 
position of the dipper Patriarch 
on her record-breaking run from 
London to Sydney, 106 years ago. 

Losing weight; 

Great Britain II is-now almost 
due North of -'the Kerguelen : 
Island^, but from .-this point 
onwards Patriarch logged more 
than 2,000 miles in a week and 
the modern yachts will now have 
to better 200 miles a' day to beat 
her time of .69 days for the 
voyage. ' 

The French yacht Kriter n 
has not reported by radio for 
a week and could he very close 


to, if not ahead of,.Grefct Britain 
IL 

-■ Designed specifically as a 
downwind flyer, she . will now 
be lighter as food and other 
stores are consumed, and her 
British owner Alan Smith, who 
chaptered her for the . French 
sponsors, thinks she could take 
20. miles a day off Great Britain 
11 in the Southern latitudes. 

When . last reported,- she was 
about 150 miles astern of Great 
Britain H and well to the South. 

While the leaders fight it out 
with each other, with the ocean 
and the ghost of Patriarch over 
the 1 remaining 5,000 miles to 
Sydney;, the Dutch yacht Great 
Escape and the Italian CS e RB 
II are approaching the Southern 
Ocean. 

Cash problem 

In Australia, plans are in hand 
for a race,- sponsored by City 
Ford, of Sydney, between the 
Clipper .Race contestants and 
other maximum-sized yachts 
already in Australia for the 
Southern Cross Cup. 

; As if- to add farther inter 
national spice to the Christmas 
sailing scene in . Sydney, the 
Royal; Ocean Racing Club 
announced in London yesterday 
that Ron'Amey's yacht Noryema, 
named yacht of the - year last 
month, will be shipped to 
Australia to defend the Southern 
Cross Cup which was won by a 
British racing team two years 
ago. 

No decision has been reached 
■regarding the other two yachts 
needed to make up a full team of 
three, but while three crews will 
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certainly fly out. it is possible ship tbe yachts and about.40 crew 
that the other two yachts needed to Australia and back remains a 
may be chartered in Australia. problem, but at least some of the 
Raising the necessary funds to money has already materialised. 


NEWS FROM THE MOTOR SHOW 


Vauxhall, Leyland win coachwork awards 


BY PETER- CARTWRIGHT 

LEYLAND and Vauxhall were 
among the award winners in the 
coachwork com petition, organised 
by the Institute -of British Car- 
riage and Automobile manufac- 
turers at the Earls' Court Motor 
Show. Tbe competition covers 
good design in its widest sense,' 
including finish, comfort, 
spaciousness, convenience and 
safety. 

Leyland Allegro and Marina 
models won four gold medals in 
the family car categories, and- 
the. Princess and Triumph. Spit- 
fire won two more. 

Vauxhall'5 Viva E Coupe, 
announced la$t month, won a 
gold and Chevette L a silver 
medal, being placed second in its 
class. 

German cars buy 
U.K. seat befts . . 

SEAT belts for all Volkswagen 
and Audi- cars AUd: in Britain are 


to be supplied by Tone Acces- 
sories International in a con- 
tract worth £lm. Next year, more 
than £20m. worth of British made 
components will be bought for 
VW and Audi cars. 

The seat belt is the award- 
winning, buckle-less Taric T74 
inertia system claimed to be one 
of the easiest to use. To “ belt 
jap” the wearer Simply pulls the 
webbing acrosffhis body and clips 
It under a central steel clip. The 
webbing retracts' instantly on 
pressing a button. 


£|m. safety 


campaign 

THE DEPARTMENT - of the 
Environment has launched a 
£588,006 publicity campaign to 
reduce child pedestrian casualties 


on the roads. More than 6m. 
leaflets are being distributed by 
road safety officers to coincide 
with the opening of the campaign 
and Will go to parents through 
schools, nurseries,, libraries and 
welfare centres. 

There will also be a television 
campaign between October 20 
and November 23 urging the 
need for more effective teaching 
of the-Green Cross code. 

Child pedestrian casualties last 
year totalled 33,055 and 505 child- 
ren were killed— a fall of 9 per 
cent in casualties and 16 per 
cent in deaths. There was an 
11 per cent, fall in the number 
seriously injured. 

New Lotuses win 
£5 £ul export orders 

Lotiys Cars yesterday 
nouneed- * *** unprecedented' 


an- 

re- 


actiori” from home and export 
markets for its new range of 
models at the EarJs Court motor 
show. 

The company said that the 
£8m. worth of orders it had 
received since the launch- of its 
new models last week included 
15.5m. in export sales. 

Lotus was also among' yester- 
day’s medal winners for coach- 
work with a Gold for the Esprit 
and a silver for tips Elite. 

Lotus also confirmed the 
appointment of importers in 
Canada and Australia and of J. A. 
Swlft (Longtoni as main dealer 
in the Stoke area, and the addi- 
tion of eight UJL dealer appoint- 
ments to the Lotus network in 
the next four weeks. 



Financial Times 
Clipper Race 
1975-76 



Clipper Race 
programme ; 

price £1 

includes UK postage 

Available from the Circulation Dept.* 
Financial Times, 

Bracken House, 

London EC4P 4BY 


GET THE LATEST 

FT INDEX and 

Business News Summary 
from LONDON 

on 01-246 8026 

and now from BIRMINGHAM 

on 021-246 8026 

in co-operation with 
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OMMODITIES/Review of tie week 

price rise condones 


_*Y OUR COMMODITIES fF 

OA VALUES, finished higher 
he London terminal market 
week ir response to a blgger- 
■expeoted West’ German con- 

- ?tioh figure and coftcern'jbver 
*ian port congestion. .. . 

ter rising steadily all week, 

- is .fell yesterday as a result 
•roflt-taking. but- the .strong 
-none reasserted itself and 
Viarch position dosed only £1 
a on thp day, "at ',£638.5 a 
e, £29.75 higher: on the .week. 

• 29,990 tonnes, West German 
1 quarter grindingsewere only 
per cent lower than the 
yi for the correapondirig 
ter _ of last year, against 
bet predictions of a 10-16 per 
. fall. This prompted -a 
her rise in prices, an 
nation of the "bullish" 
•rtone of the market which 

farther' illustrated by' the 
iinal reaction to disappoint- 
U.S. and U.K. grinding 
•es announced- in the. pre- 
h week. - . ..... 

ie U.S. Commerce Depart- 
t said yesterday that. third 
-ter cocoa grindings totalled 
7m. lbs. down 4.5 per cent 
be 1974 third quarter. This 
pares with a 3.7 per cent 
ine indicated by the U.S. 
mlate Manufacturers’ 

•ciatian last week, 
ie strength of the market was 
attributed ro rumours of a 
? majeore on shipments of 
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.stocks of copper hit prices yester- 
day, cash metal falling £6 during 
Jthe day, to £565.75 a tonne, £14.5 
below last Friday's closing level. 
-Trade buying cushioned the fall 
prices for much of tbe week, 
hut dealers said there was no 
. sign:of this yesterday. 

Ther- “ bearish" mood of the 
market was also encouraged by a 
report published by Amalgamated 
.Metal Trading, which estimates 
- that stocks of refined copper in 
-the Western world could rise to 
-^L3m. tonnes in 1975 and to 3 -2 hl 
i ; by the end of 1978. 

JVC The 'cash tin price fell £16, to 

.£3,0965 a tonne, yesterday to end 

Nurlan (wm ht»pan«® of nort The : week £11 down, on balance. 

■ Jbere was no sign of buffer stock 

The firm trend was encouraged .buying, ^ pit6 n? iSS 

bv news that the NPMC Board 7 P^ces moved well below the level 
had b^n XsSved pendSg^- Wwhieh the buffer stock manager 
itody of thTiK MMta operating earlier in the 
system. ,-weefc-. • • 

* After trading in a narrow; Jfcinc was the only metal to end 
range during the. early part of ihiBher on the week. LME prices 
the week London coffee values,, moved, up as other producers 
moved up sharply on Thursday followed Comiuco of Canadas 
and Friday, the January position _ : lead in raising the European 
ending £16.5 higher on the week, Price, from £360 to £390 a tonne, 
at £749.75 a tonne. The meve Metallgesellschaft yesterday 
came, despite an almost total- joined the list of companies to 
absence of fundamental news, v haye^ v done this. Cash metal 
and was generally attributed to yesterday eased £0.5, to £344-25 _a 
Increased interest from- UJS. .tonnes to. end the week. £2-75 
roasters; hacked, by chartist buy- highm*. : 
tog. > • • ‘ After a featureless week, cash 

Expectations of a further, snb- lead ' closed £2.25 down on 
stautial rise in LME warehouse balance, at £167.75 a tonne. 
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MARKET ffiPORTS 

BASE METALS 

COPPER — Ended the week oh an water 
note on the London Metal Ex dans b. 
Forecuts aT yet another increase to the 
already record warehouse mocks figure, 
coupled with a lack -of the recent trade 
baying and a suUBdeally bearteh 
Brokers' analysis, combined to depreas 
prices- As values cave ground, stoploss 
selling was prompted and lot^razd metal 
fell to £58S. then recovered to 1587-. owing 
to bear dosing before finally drains at 
£3S5 on the afternoon Kerb. Prices were 
around .£15 lower over the week., .Turn- 
over 10,468 tonnes- 


Great Lakes lo Aatw erp^ajWmrg al 
S14.50 f.l.o. with completion of loading at 
St. Lawrence at *7.50 for Ocl/Nov. 

Ore uhlppera covered a cargo from 
Seven Islands to TJ.S. northern Range at 
SI -30 M.o. far Ort. and from - Pott 
Elizabeth to Tarragona and Fos at 
S16J5 0.0. for Oct/Nov. 

OIL TAHKERS— Fairly active in team 
- of Inquiry from the UJS. for West African 
oil bat few fixtures. The only important 
Persian Golf fixture reported was by 
Atlantic Richfield, of a 114,000-1 onner from 
Persian Golf to U-S. went coast on 
October 20 at Worldscale SI. There were 
reports also that Mobil bad fixed a VLCC 
(supertanker) for 12-monthC. tbhechaner 
at an undisclosed rate, 
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Silver was fixed Z.4p an ounce higher 
for spot daBvery to the Latkloa bunion 
marine yesterday, at 2U-7p U^. cent 
equivaleDis of the fixing levels were: 
Spot 435.4c (439.4c), three-month 443.7c 
f 438. 4c). six-month 463.8c (4<7 Jc), and 
13-mooth 471.8c (46C0c). The metal began 
(he day BOM-toSip (43D1-4334C). and 
improved to close at SUl-nsip (435- 
4371c). but trading remained qaiet 
throughout. 


Peed barter— Lancashire £61.10; Kent 
£60.75. 

LONDON GRAIN FUTURES MARKET 
(GAFTA) — Wheat, steady. Close: Nov, 
84.80, Jan. 07.95, March 68.55. .May- 78J0, 
SepL 87 JHL . Bosnesa: Nov. S4A34490, 
Jan. 67.05-69.90. March 68.60 only. May 
70.23-70.10, SepL BS.OOfi7.65. Barley, 
barely steady. Ckne: Nov. 63 AS, Jan. 
68.95, March 67.70. May B8A5. SepL 6625. 
BustacBS: 64.006325. Jan. 68.25-86.65, 
March 68.00fi7.70, May ■ 60J5fi9tol. SepL 
6630-60.10. 

EEC DAILY IMPORT LEVIES and 
Prem ium s (effective October 18 (in order 
current levy pins Nov.. Dec. and Jan. 
premiums, with Previous to brackets i . 
Rates to units of account per tonne: 
Com moa wheat— 19.55. rest nfl (U.35, rest 
nil). Durum wheat— 2L57, ten nil (18J9. 
rest all). Ryt— 28.68, rest nt).(toto), rest 
nil). Barley— 6.50, rest nil (6-70, rest 
nil). Oats— 30.32. 0.26. (UO. nU (20.32. 
0-20. OAO, nU). MMre (other than hybrid 
tor aowtlDg) — rest nil (KL43, Tost 
nU). Levies for floors: Wheat or mixed 
wheat aad m— UJS (46-39). Rye— ®4» 
(62.55). . . i. 


African: 4J03J0; Turkish 4.M-4J0; 
Cyprus; 5 50-6.00- 

EasUsb produce: Lettuce— Per-12 round 
0.W- Cucombere— Per tray 12 160. 14 
1 JO. 18 LN, 18 l.Dft. Potataea— Par 58 lbs 
White ZJfl. Edwards 2.30. Cabbages 
Per bag, Primo 0.80. Can! Blowers — Pa- 
12 2.M-3J0. Mushrooms— Per pound 0J0. 
Apples— Per pound Cox's Orange Pippin 
0.06-6.10, Russets 0.08-0.09, per pound 
BnunlojPs 0 06-8 . id. Derbys 0.06. Worcasier 
Pearmhln 0J5-0.0T. Celery— Per 12 0.07, 
prepacked 30 L30-L40. Cob Hnts— Per 
pound 0.41 Sprouts— Per 28 lbs 220-280. 
BeetrMt— Per 13 lbs 0.90-1.00. Onloa 
Per 56 lbs 3.49-2.60, Plotters 56 lbs 2.50- 
2.70. Parsnips— Per 28 lbs 1JD-1.80. 

Swede s' P er 28 lbs Devon 0.60-8.70. 
Carro t s Pe r 38 lbs O-SO-OAO. Tomatoes— 
Per 13 lbs' 1.69-1.78. Pears— Par pound 
Confexenca 0.10-0.12. 

WOOL FUTURES 

LONDON— Market showed improvement. 
toDowtog overseas advices, Bache reports. 
(Pence per kilo) 


RUBBER 


AoMtjsilan lYealwd'jsU- 
Gnswy wpoi| close. 


*63-63.7 

Amalgamated Metal Corporation 
reported that to tbe morning cash wire- 
bars traded at J564, . 5, late Oct. Z56S. 
three months XSB8. 89 W Si Catbodn: 
cash £551. three months £572 _5, 72. 

Kerbs: Wb-ebsrs: cash £564 J, throe 
moniba £589. Ki.5, 88. Afternoon: Wire- 
bars: cash £566, three months £588 to 
S7J. 87. 8(L5. Kerbs: Wlrebars: cash 
£565. 64.5, three months £580. 85, 89.5. 
Cathodes: three months £571. 

TIN— Las* prsoad. Despite cxwttoned 
firmness in Penang, prices here tamed 
in kier after a steady opening, reflecting 
freer offerings ot casta metaL This found 
toe market devoid of the recent buying 
and b arrowing, which was thought to 
have been on behalf of tbe buffer stock 
manager. Turnover 480 tonnes. 


SILVER 

per 

trey os. 

teal Ron 

.fixing 

. I«4wb 

+ or 

L.M.B. ! 
dose 

4* w 

Spot. ..— . 

a mont bu. 

fimPOLbs. 
7 mombs. 
12 monthi 

£U.7p 

SIBAp 

B2B.4p 

B3B.3p 

+ 3.4 
+ 2.4 
+2.8 

+ S~7 

810.76p 

217.6Bp 

aflYSBp 

+I.2S. 

+1J5 

+ L4 


SLIGHTLY STEADIER opening on file 
London physical marker. Little' interest 
throughout day. closing barely steady. 
Lewis and Peat 'reported a Malysian 
god own price of 134 cents a kilo (buyer. 
November). . 


No. 

IL££. 


LME— Turnover -US 035) lots of 10,666 
on. Moratog: Three months 217.5. 17 J. 

18.7. I8.B. Kerim: Three months 313. S. 
ISA 13.6. . Afternoon: MldJan. 218.6; 
three months 318 J. 18.7, 18 J. IK 7. U. 17. 

17.7. Kerbs: Three months 317.5. 17.8. 
17.7. 17 J. 1BJ. 


COCOA 


Nov... 
Deo .. 
Jan. Mr. 
ApVno 

Jy-sjep 1 

Oct- Dec 
Jan-Mr- 
Ap-Jon.l 
Jly-S*pa 


ftncnby>| 

ClOBB 


|S4 00-24 JO 
124.25-2680 
^4.60-24.70 
'aS&JB.BS 

aB.m-iB bo 
48-26- 56. 20 
39 -56-59.88 
40.4840-85 
41.10-41.SO 


Prevtona 
day’s done 


Boat nea 
done 


October. 

Deoemb« - 

March 

May 

July 

October.... 

December. 

Mareh..„._, 


162J-6&.D| 

164J-6&.6 


17O.0-73JI+S.26 


+S.7SI 

H-a-T&l 


17BJ- 

nsj-n.o 

182J 

165.0 88.0 +5£ 

lfc6 Jfil.O ^2.75 


+&-Ol 


Buslne* 

Done 



15.76- S4.2fll ELM 

55.76- 34.! 

54 £6-54.701 54-7654.70 
36 60-25-651 25-65 

56.80-58 86 SLOO 
38JB-38JS 38.M-S8JB 
S9.U-S9.b6 59.76-59-56 
40.48-4D.60 
4U641-S1 


Sates 7 £7) lmj &' 1.500 kfios. 

STDilHY GREASY iln order buyer, 
seller, business)— Oct. 233.0-236.fi,. 236.6 
333.fi: Dec. 147J-349.0, 248A-346.6: March 
3S7.0-2S8.fl. 257.0JSM; May MS-S-2&L8, 
264.638L5; July . 389 J-2S7.D. 3«.D-3e5L5,- 
OcL 37UJ72.0. 313JM69J; Dec. 272J- 
373.5, 272-0-OTU: March 274-3-275.fi. 374.0- 
372.0. Soles. 338.- 


JUTE 


TIN 


a.m. 

Official 


HiFh finds £ 
Cash — ~| 5101-3 
j munthaJ 3186-7 
d'ment [ 

Standard 

Cash.. ...... 

a ruontba.. 

3'mom _. 

■jtrajtaB .. 

New YcwU'. 


3125-27 
3103 
1 5938 


t- W 

p.m. 

Unofficial 

fF 

£ 

£ 

£ 

-MJ 

3096-8 

-lfi 

-ll3 

a 129-30 

-8 

-17 

— 


-17.6 

4095-8 

-18 

—11-fi 

3129-30 

-fl 

-17 

— 


+ BS9 

*312.25 

+TS 

cash £3,108, 03. 02. 


Tbe week ended with a quietly steady 
day's trading, -reports GUI. and Dttffus. 



late Oct- £3,115. early -Dee. £3,135, three 
months £3.130, 27. 25. High Grade no- 
traded. Kerbs: Standard and High Grade 
un traded. Afternoon: Standard: cash 

12.993. three months £3.125 to 30. High 
Grade un traded. „ „ 

LEAD — CoMlnoed to Ion pro Bad reflect- 
ing the' trend of other metals, especially 
copper. A modest increase in warehouse 
stocks, is forecast over the week. Turn- 
over 3.62S tonnes. . ■ 

o-m- 1+ paL . |+ or 
r.B*P | Offletel — I Unofficial — t 


No4Cooi 

December ...-7B.6-7S.0 

March He3Q.O-3S.O 

May ^ 18.0-20.0 

July. -.606.0-08.0 

ScfAcmber .-I&00.0-O4.Q 
December— toBS 0-90.0 

March |68o.040.0 

’ Sales: 1J68 (3J07) lets of 10 tonnes. 

Internatkoal "ta cob A gr ue ma n t prices: 
Daily 58.48 (57.64) U-S. cents per pound; 
indicator 15-day average 5L87 (5L54): 
12-day average - sufi (53JB). 


[—7.70(604.0-78-0 
)-U) 1640.0-33.0 
+ 0.26(6 Zi).0- 14.0 
' J6 607.0-06 .0 
+ 3J5. — 

+ 148 — 

+ 1.0 — 


Sales: 48 (335) lots of 15 tons. 

Physical dosing prices (buyers) were: 
Spot 33.0P (33-5PI, NOV. 30. Op (30.1p): 
Dec. 30.75P (SflJp). ■ 

SOYABEAN MEAL 


COFFEE 



Yeoteid'yfl 

+ or 

liusineao 

Done 

October...^.. 
December — 
February. — 

April 

Jona—J — 

-Eperbmne 

85.0-8B.D 

87.4- 07.5 
B8.3BBA 

89 A -08^ 

30.4- MA 
91J-9L5 . 

+ 07 

—Q.05 

-Cf.l 

-0.2 

—0.2 

B&5-87.4 . 
ea 0-88.4 
90.3-89.5 
90.5 ' 

91.G 

ttetrJjer^ 

" Sales: 78 

S2J92.3 
(67) lots 

-O.SS 

of U0 

tfljinei. - . 


Robusta terminal tuned officially easier SUGAR 
as values toll bade from' morning Uflhs LONDON DAILY PRICE (raw sugar) 
on profit-taking and . pre-weefcet«2 book £184 (£180) a ton cJX tor Oct.-Nov^Dec. 
amartag. The ’ move was seen as ■ a shipment. White sugar daily Price .was 
reaction to the .sharp- rlae earlier to the fixed at £165 (same). J ^ . 

(jay. Fundamentals had not refuged. Lack of baying interest appeared to.be 
Arabics* dosed qnM, 35 points down tbe main reason tor the market opening 


£ I £ J .£ . i £ 

Cash 168-48 — 5 1 1W.M f-U26 

j month*-. S76-^S l r .8U)l764-.79|-LS 

N.T.rfpM- I. -—-I __ 

Morning: . cadi £165.76, 6845. 68, three 
months £175.75 to 78. Kerb; three months 
£175- Afternooo: cash £1674. - ttaee 
mwths £17545, 754. Kerb: three mo n t h s 
£175. 

ZINC— Drifted owing to modrat prefit- 
wtticb followed the rise to prices 
earlier in the week as major European 
producers all adjusted their selling price 
upwards to line with that aet aafller by 
Cominco. A large increase is expected 
hi warehouse stocks, . Turnover 3,635 
tunnel. • 

Tor 


to 30 points .op. 


COFFEE 

Testerdsy’s 

Om 

+ o r 

Bnalnwa 

Don* 

£j*r tonne 



November... 

762.5 54.0 

+7.7B 

7b9.B-6D.fi 

March 

7434I-45JS 

7Aa.tL42JS 

742J>^3,0 

+ 6X1 
+ 5.76 

^748A-fi8£ 

148.0- 40.0 

746.0- 45-5 




Ncwember — 

78B.O- 43 JJ 

+0.5 748.lM7.fi 


unchanged. Subsequent losses to about 
2» points were recovered on goad arbi- 
trage buying, but toe market had lost 
n once more by toe close,' C. Cxandkow 


Bufi&r I 

Xesttndny'B 

Prevtoos 

Dow" 


Oteaa 

Dsy’. 

Con- ! 


Cion 



ZENO 

rn.ro. 

Official 


p^m. 

[TimfflMA | 

Cash-—- » 
i months- 

a'rm-til 

Prm.Weit 

£ 

3 44- .5 
364-.S 
344.5 

£ 
-2 
— 1.B 
—a 

R 

544-.S 

364JL8 

4 381 1-9 


Sales: 1.460 a 42S) lots of 5 tomes. 
Latest txthhahed ICO todlcator prices. 
U4. cents a. pound. Colombian Mild 
Arab leas 89.75. .. (aame). Other MUd 
Arab! res S0.7S (79.75). Unwashed Arab leas 
'Santos Poore 834a' (eamet. Bobnstas 
72.00 (same). SaQy average 8445 (84.08). 

ARABICA CONTRACT (in order buyer,, 
seuer, saies)~Oci. 91. 90-92.40. 5: Dec. 
8140-9146- nU; . Peb. 80404U8, 4'. April 



DUNDEE— Steady- Prices c. and L UJC. 
for OcL-Dec. shlpnwnt: BWE £1B5, J3WC 
£189. BWD £182. Tom: BTB £198. BTC 
£190. BTD £184. Cato a ta soods mdet. 
QnotflUons c. and r. U.K. for Gcl ship- 
ment: 10-oxa 40-tnch £8.61. 71-038 £548 
per Mfi yards, Nov. £7.07 and £549. Dec. 
£746 and? 1544. ~B" twills: £22.10. £3348. 
£2344 for the respective shipment periods. 
Yarn and doth aflat 

LONDO N — Otoet. Bangladesh White "C" 
grade OcL-Nov. £185. "D'‘ grade Oct.- 

Nov. £188. A. long ton. 

CALCUTTA— Steady. Indian Oct. -Dec. 
RatSB-fio, Dundee Dalsce Oct. -Dec. 
fts«22.5Q values. A bale to 400 lbs. 

GRIMSBY FISH— -Supply good, demand 
good, - Pricer .at ship's aide (un- 
proeeaaetf): Shelf cod HAS-C-IW. CodKnss 
£l.7t)-£l40, ^ Large, Shtof haddock £340, 
Medium eLo*. Small ££40, Large plaice 
£346. UetUtan £3LN, Skinned dogfish 
£3.00, ■ Medium £3.50. tin gifish 95p, Lemon 
antes £540, Rode fieh £140. Reds £140. 

COPRAi— PMlfpplaasi Oct and Nov. 
C12.. Dec. 3 310 reseOnre per name, cLf. 
North Eui'OLMHTK 

dr 

LIVERPOOL COTTOH-Spoi and todp- 
meat sales In Uvtopool amounted to 
1.188 tonne*, bringing toe total for the 
.week to, 3.7M tonne*. -Out highest weekly 
total since mid-April against 3488 tonnes. 
Substantial . contracts wen? arranged, 
mostly in Middle Eastern and Latin 
American- growthk spinners were keen 
to secure their forward heeds'despfte toe 
Umfted yarn offtake, F. W. Tatteraan 
report*. 


9L204H..40, oil; Juna^ 9140-82.00. nfl: Ang. 
01,40-93.50. nil; Oa. 1 9 " - - - 


a. 


'9146-0340. nfl. Sales 


Morning: cash £345. 44, three months 
£355. 54, 54 5. 54. ■ Rerto cadfflUL three 
months £354. Afternoon: three, months 
£355. Kerb: three months' £355. 

• cents per potind. ton previous 
unofficial close. 7 3M per ptcnL 

freights . 

DRY CARED— Slow chartering eoodJ- 
tmng were experienced to most sections 
to the freight market. - , 

jn n. American grata sector, heavy 
.grain was covered - from tJ:S. Nonhorn 
to Valencia- W S845 tie. for 
Oct,, and fnnn toe St- Lawrence to 
Soviet Baltic at $8 f.l o- with Oct/Nov. 
loading. Buawsfl wa* alM flna l ted from 


. GRAINS 


THE BA LTI C— Imported and local grata 
markets remained qtdet and «^nb«g levels 
showed tittle chasga on balance- 
lMheat— U.S. Dark .'Northern Spring 
No. 2. 14 tw cent- Dec. «0l 35 direct 
Tilbury. OcL , Elgus. Nov- £10345, Dec. 
004.73 transidpaieiu East Coast EEC 
feed OA- £6578 txatuhipmeot East Coast 
Mahe—Ko. . 3- -Yellow American/French 
oa. DWJ5. Nov. -tola.- .Dee. £88.71 Job- 
£88.50 transnlamrat Raw coast ' 

Barley— EEC feed Oct. £8&H> tnuBMp- 

metn Wost Chut - Rest -nnouoted. 

. hGCA— L ocation ex-farm soot -prices: 
soft rair.lag wheM— Kent £65.40. Feed 
wheat— Laacssatno tSSMi Seat HUB. 


Sales: 1,441 0.882) lots of 58 tonnes. 

Tate and Lyle ex-refinery Price for 
granulated basis vhfte sugar ma £21240 
tsame) a long ton for borne: trade and 
1240 (£245) a tong ton for export. 

SCEAT/VEGETABLES 

MEAT COMMISSION— Average fatstotic 
prices at - representative markets ■ on: 
October 17: UJC— Came as.19 per Bvel 
cwt. 1+042); sheep 344p per pound 
e.c.rv. (+02); pigs £S.M per scJw. 
(+847). England and Wales— Cattle 
numbers dp B.7 par cent, average price 
£18.97 (+041); sheep down 3 2, 34.4p. 
(+0.H: Piss down l.G. £5.00 (+0.07). 
SCMland— Cattle down 6.4. £18.70.4+0 37); 
sheep tip 254. 32. Op (+0.7); pig3 nfl. ; 

CPVENT GARDEN (prices to sterling) 
—imparted • produce: O r aa g es— Snulh 
African; 245-3-75. GripdraMhlMii: 
2.78; Belize: Z.HLIAO; Dominican: Iflfi* 
345; • Argattoe: *40-440;" Florida: Ruby. 
4 50; * Jamaican: S.00-3JD, Jaffa: 340- 
3.80. satsomas— Spanish: Per tray 440- 
450, Lemajis — Italian: 456-5.50; Souib 


* FlNWHClAi. TIMES 

17 j‘ Oct. 16, Al'Jtuh 


■jTtrm 


180.42 


f ear age 


199.09 


I7S. 

.. ~ CBgET Juty. r 1K2J^UM> 

~ ~ ,REUTER f S 

Oeh. l7 j-Oa^ lfi|ttwotbagoj Year-ago 


1146JI 11394 1157:6 I 

(Base: 'gem. -IS. lflffl=100) 

- ' - POSH JONES 


Bow-f- Oct. j‘<ict..:Htof»ntii | if eST 

ffan* 1- 17 lfl 1 Ass- *K» 


16.90|3»S.17 


atarpita854g| 857-35i^g.27 laBS.^t 

(Avenge " 1SSM2L18= 160) 


MOODY’S 


Ugnhv - [ 6 cl +' Oct. Month ifeai 
"v 01 *? I 17 | to vso torn 


dptoCommtv l764.4jr74T) ls0 6-7 IM7.6 

(Dec. SI, !S31=aS0i 


U.S. Markets 


New York 
worry lifts 
bullion 


NEW YORK, Oct- IT. 

PRECIOUS metals rimed higher buoyed 
by speculative concern over a possible 
New York city default Gram rntnres 
closed lower on cominerda] hedge seUlng 
and speculative liquidation, while cocoa- 
copper and sugar dedtoed under toe 
weight of trade selling. Coffee, however, 
reversed Ihe general downward trend as 
prices rallied on trade buying. Bache 
reports. 

Cecoa — Ghana spot unquoted (aamei. 
Bahia 62} (64 1. Dec. 59.S0 (61.05), March 
J640 (57.00), May 5440. July 32 55. Sept. 
5145. D«S. 50.78, March unquoted. Salas: 
1401. 

Coffee — Spot Santos No. 4 unquoted 
(same). Colombian Mams . unquoted 
(same). ■» C ” Contract: Nov. 80AOJI.OO 
(80. 37). Dec. 8140-8145 (81J7). Mart* 
.81.10-8140. May B140J1.T5, July 82.10- 
SL65. Scot 82.6te83.ee. Sales: 181. 

- Copper— OcL 53.40 (54.00), Ncrv. 5SG0 
15449), Dec- 54.10, Jan. 54.70. Sales: 1J68. 

Cotbm+-Dec. 53.05-53.10 f 53.671, March 
54 35-54.40 (55.11), May 53.1te55J5. July 
5.50-55.60. Oct. 5AO-5SJO, Dec. SSlSS, 
March 55.70-55.30- Sales; 3481. 

♦Gold— Oct. 144.80 (143.00). Nov. 145.30 
(143.40). Dec. 148.10. Feb. 14840. April 
IS) A0. June 152 .M, Aug. 154.90, Oct. 
15740, Dec. 156.40, Feb. 16L60. Salem 
1^42. 

Greasewato— Spot 155.0 nom. (same).- 
Dec. 152.0 bid H52.01. March 144.tel4Sfl 
(144.0). May 142.0-148.0, July 143.1+1494, 
OcL 140.0 hid. Dec 137.0 bid. March 134.0 
Did. 1 ii 

tLard — Chicago loose 35.fi 0 nom. (3546 
nom.). NY prime steam 361 nom. iSflri 
nom.). 

ttMahm-Dec. 291J-29U (2*5+205). ^ - 
March 300- SW (303J03I). May m+303t- 
Junly 384-3041. SepL 204. Dec 380. MArch 
2S5 nuzn. 

tPlatinnm— Jan. 14740 (146.00 1. April 
15640 (150 DO). July 155.40. OCL 15S.66, 
Jan. 163.06. Bates; 144. . .1 

. nsihfw— Spot 435.50 (43LOO). OcL 

435-30 1431.00). Nor. 4364a (433.00 >, Dec 

438.80. Jan. 44340. March 451 JM. May 

458.80, July 466 JO. Sept 473.80, Dec 

485 18, Jan. 488.80. Sales: 6,725. .i. 

■Soyabeans— Nov. 528-S7J (5361). Jaa. 
5S7-5SB 1 5491), March 5401-549. May 556; 
ess, July 561-500. Aug. 561-560, SepL S3te 
5581, Nov. 559. Jan. 567. 

hSoyabean Meal— OcL 148.00 (146.3a3« 
Dec 136.70-188.50 (138.60;, JatL 187Jtk 
137.10, March 139 JO. 

Soyabean Oil— O cl 21-10 rzL60>, Daec 
2045-21.00 (21.40), Jan. 2L06-21.10, March 
2U0-21.25. May 21.30. July 2L40-&J5, 
Ang. 2I.SS-2I.M. Sept. 27.35. 

Sugar— Spot IS A0 fl4.15i. Jan. 14-11 
nom. (14.34). March 14.10-14.00 (l4J6)r 
May 14.02-13.95. July 13.94 nom., SePC* 
13.94. Oct. 13A3-13J96, March 13.77 nom. 
Sales: 1.742. 

Tin— 295. 50-329.00 twm. l295A0-327.fi 
nom-i. 

-Wheat— Doc. 4TOJHHM (410-4WJ). M^rcb 

4191-419 (424-4234). May 424. July '421, 
SepL CS- ,. 

WINNIPEG. OcL 17.— ttftye-OcL 76P 
bid 4273), Dec 2S9j asked (2731). May 
280. July 276 asked. 

cOats— Ocl. 150 hid riSB). Dec 14M 
050), May 151 bid, July 155 nom. 

§B*rley— OrL 2Sfi bW (2S3i'i. Dec .284 
(S334T. May 238 asked. July 233 xwmr.>> 

dTHaxseed— O cl 708 bid msji. Nov. ’hr- 
(710). Dec JMi ajAod, May 715, July 70S 
bid. 

Wheat— SCWRS ISA per cent, proiein 
content Sr. Lawrence 5624 (5614). * 

AH cents per pound ex- warehouse unloss' 
otfaefwlw stated. • Cents oer Stelb bushel - 
ex-warehousc. Vs per trey ounce— 100- 
Oonce lots, t Chicago loose S's per 100 lbs 
—Dept. to. Ag. prices previous day 1 . 1 ' 
Prime steam f.ob. NY bulk tank cars/ 
a Cents per troy ounce ex-warehoused 
b New "S” contract to S’g a short V» 
for bulk lots to 200 abort tons delivered 
f.o.b. cm Dnarar and DUnols, 7 fro per., 
trey ounce for Steoonce units to 99A pgr- 
cent, purity delirered NY. " Cents off 
Stelb bushel to Store ttCenu per 5GJh 
buahd ex-warehouBe, $.000 bushd 1 
c COM4 per 24-Ib bosbeL i Cents pm- 48-a> 
bushel ex-warehouse, 5.000 bushel lota. 
d Cents per 56-lb bugbel, ex-warehouia. 
l.WtebwbPi tots. 
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BRITISH FUNDS. BTC <7«) , j£5i 'u&m* f 

3 PC Brito® Trvwert Stv. 1078-M -AS* | SontferUrd Sfa* 70: a Cl«lO}. 91 ^ 

- 4.. ... J.:.* J* '« 4 it Sfa i 59a? - J 

cx a-.t-in frersaon SHc. 1972-77 Wfa® i Surr:* Cf*-*- ta* - 

-IS . 9 ■; ••> Si ••» . • ! Swan* a 5« S3 a '* K*10l 

r Ccrj. Sfk. l7faO.«fa J ^ ; 5jF'„.C^- -pr«oc ®Sfa 

Aoc Co*C. L*». 27'i9 a* . «* Mfa® <1S1<J, I 

I :K Ca-.wsfo- 6n. 2*fa fa *■_ . -* Wwir-iwiw „*C<ty of) ISoc 98>+ ;« ru 

5;: Exesccjtf L". 1976-78 B6«»0 WO.IWisan 3* -£7 +. . 

..-.a., re.! SHORT OATtO BONOS 


£ :es' S/chcaurr 5ik. 1976r98fa*® «> fRCE OF STAMP duty 

*» *14 fa , «. IZfaiKBdS. I CO, 1 32 >00,747 

5aoc Funding tn. 1978-80 01 7 M® fa fa 113 *31 j( 

5 '/DC Funding Lo. 1987-91 Si if'racSds" 

69 c Funding Ln. 1993 49>*0 % % 9 ;C0 - « "4 10* . . 

<2'« 9: _ 100*sD 


This week’s SE dealings 

Friday; October 17 ' 7^67. I.Wedn^daY October IS .......... . '7,200 | Monday, OcCebtf U 

Thursday, October 16 5 J**2 ' 1 Tji^^o’ctober 14 5^68 [ Friday, October » . 


. rT.r- '.-ijjjg Financial limes oatutaay.uctooer iy/ 

soiMr-firp. <aw.isib 7fa® a . .tank- Orj. ffSs.j i 52 SO (15 
■ ... .; I JU0 p> 5 « fa» „ - • j Mao-VM. XXStO ISO**® li* M 

— - ... " . ItSUTndi: im so 29 7 a ar zrii §2 so at. 6faaeM.cs*. t 

jt educi-i. 75 . 7J^cLn.-S5ia - j. S7t* <1&10) •• Sfascta .3913 


L^72 CIS IOI 


12 *«xSd 5. 

.C0« , ,4 10l 
7«--;7CSS5. :2S»? :*0 7OT 


1 
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'7*ft 5.6 I; 4,3. Accumulating (2501 
176* 3, ' 6W«t. 52b (T6/10) - 


•.ra^B^iw 

^(faifersis^uifio) 

HI-mb, iiop) iSb llSMOI - 

White Grouo 125*0 24 5 (14/10) 
(Bernard) (lOp) Bb (15/10) 

- Gillow (HhteS.) 1250) 63 
Wright Rowland HOP) 24 


llOo) 25b-t1 6(10) 

Srouo (23P) 24 5 (14/10) 

K^ffukR 1 ) Sso^lS” *^*55 ««».. (10p)_- w* Intern at I'onai HldpiTVorpn. B 910 

Ste tSSSrf oSS! -111. a 3M0) 4® » 41 , '■ rH v. InternathHisl HivefL Tsr. (25n) 52 nsno). 

ySSSwi 59 iibAim" ■ MteN and General Asa, CSp) TBS® fift 4 Warrants sub. Ord. 2B® (46.T0) 

22 " : .2 * 3* 1 " . ' ■ .. InvesHng In Sutcen Eoattles (25p) BB 

Ei^iB. In*. EOPJ zz . _ : Ledie «od Godwin (Hldga.) OOpi lOO- fi5/ioi >. 

ML Kelvlni tllto*; *1* (14/1-0) ; Lonaon and ' Manchesu? Aaa. C5p)„T17D investment Tst Carp. (25m 160® 59 

Dke Bcarne <25pi 90 IS ffl Z - ' . . BO. 4bocPf. 30b 05/10). SpeUnsee. 


(1S.TO*. 74*ocLo- 56 . _ . 

Guardian Royal Exchange jOSP) SOZIO 
1981® 5 200 1 A 199 202T7ocPf. ^o. 
7PHn. 461® 06*10) ' ' - 

Meath iC 2.) OOP). 24 3 nsno). - - 
Hogg Pobinson Grp. 170 - .' 


i Hum* Hides. A. (25 b) 42ft. 
501ft fie/lOl, 5 VpcUiw.Lt. 
5bpcBUniec.i,n: 58 (16 id> 


12ft. B . <Z5t» 
An. 66 .04.111). 


5bpcBUniec.i,n: 58 06 1D> 

Industrial General .T*r. C25n) 39b 9 40 
39b. JbpeDh. t7b 06/10). 4 Ngc 


Db. Bib® 06*10) 


, Cjernes, 59 (16/10) - T. ™ ««« *** «=p) • 

15 , ln, '’rtSS P es^ik#iJw : !•««* Godwin (Hldgs.) iwpV104~ 

ML Kelvlni O0pl_ 41_ (14/10) ; Lonuon and ‘ Manchester Ast. (Sp)-7 17® 

Suite Beame i25p) BO is -fa Z ■ ■■ ' * 

Go. OOP)' 10 . - .' ■ . . ' Matthews Wrtehteon- Hldgs.- GOM-^62 

.■« (Sp) 32 (16/10L -Haw '(5p) 32 ^6*10). 7UpcLn. 74 PlfelO,^^'. 
HLdas. tSOo) 110 116/10) Mine* Hides. r20pi 173 - 

rs Pubs: i5pi 9 : Pearl Assurance rap) 213ft IS 16 17 

nod (23pr 179® ■ ■ ■ ■ phc^mx Ass! (Z5ol 218® 2i;‘f5'.TB-20 

Assoc, nop) 20 0 300) . . Prow dent Ufa Assoc of LoMdofl' UV/Non- 

p. i25p» 64® S' 3b 


: Pedri Assurance /Bp) 2139 IS 18 17 
Phoknhc Ass: (Z5P) 21e*.Z1.-16'.TB-2( 
Prow Beni Ufa Assoc o t Loido «' BV/Non 

. ^ 


Ln. 86 

Investors Capital Tst, <25p) 62 b- Sbpc 
Pf. 31b* 

Jardlne Jpean leraac TsC <25p) -108 
(14/101 

Jersey External Tst.- (ip) 104 (15/10) 
Jos Hldos. (25o) 30b >16/10) 

Joseph (Leopold) Invest. Tst. (Mo) 19 


n Eng’fl. Cpn. U5p) 25b® 7® - Prudential Kfc mjjB. T 1 Ifc ' ■ , Joseph aoopold) Invest. Tst. <25a) 1 
-ck Prods. (250)36® (J6n<D ” Reh«M Mc^IIOtO -.4081 Jlfilfal. >16/101. ■ -IZbocPI. 54b 5 

■th Elec Autotnaugn (2Sfl> 10 m JO® • - V. Jove Invest. Tstlneome (5ftp) 24 b® , 

11 ' • • . Royaf.jBC.i26p) 3t3® -1*® 6\4^5-8 ICellock Hldgs. CJOn'j 26- 1 14(10), ■ Cr 

TXbaWft-tft* ••®«SscVEl!aS» SsarSSr’ab'ws? 

-Erara Go. (top) 30' . 4 v *3°93 »?T ZV&99 + » l»k« View KraaC tie, (iSo). 71®. 

rd h r3i;i S jiS ,,, c 4 n^ , tfb ?1 /T4>TO> US5SK™ a 5f4’ : ’ - . CDr " n ‘ asrt 7S - 4 * 

?A. <5 (JwJmS^ fradmg <25p) 162 Pt».WS»-106. 3bpcD 

. ... . INVESTMENT TRUSTS <351 1- - 1 ' , ----- ... * — «**.. n> 


PROPERTY (192) 

Alliance Yrap. Hldgs, BbKLn. SO (14/10) 
AlWed Saj.ndon Preps. (lOp) 320 
Allnatt London Props, (25pi 121 (15/10) 
Arail. Inveat. Prop. (25 p) 20 -b. Warranti 
. 9b TM;10). 9 <4Kl stDh. 61 (16/10). 

BbpcLn. 34 

Ansran Hldgs. (ZSPl 34 3b 11 S/TO) 
Anex Props ilOpi B7 (14/10) . 

An ufs -Secs. >5pi 16b 17 ' 

Argyle Sw. U5m 4ChS 39b. KocLn. 56 
Artwen .Props. (2Spi 69 (16.10) 

Avenue OH: <20pi as HS,10i 
Bank- ■ Commercial Hldgs. flOp) 3b® b 
(16(10) 

Beiumodt . Props. (25 p) 46b <15/10* 

Bril wny Hldgc <25pi 53b. Cap. C25p) SQ 
(14:10) 

BerkelPY Hambro Prop. (25p> 84® 

BUtoo iP.r a5pi . 143 b 2 b. Accoffl. 
(2 SB) 136 

British Aminl I5el 16® (16(10) 

British Land i2Sp) 17® 18® 18, 17. 

'Warrants 4 b 
Balaton EM <25pi 74 
Bortan (M.) Prop. Invests: asp) 300 29! 
30 

Capital -Counties Prop. (25a) 13 b 14 *i b. 

Warrants S>«® 5 H6.10I. 9bscUl. 31® 
Carding Gp. C5pi 7 

Central DIM. Prop. BbpcLn. 45b £13/10). 

7<aPCjSt0b. 48b® b® (16/10) 
Cehtravlhclat Ens. <20n) 37® 7 6 (16 Id) 
CiuuTwootr Alliance Hldgc 7'jPcLn. 14 
114(101 

Chest erfi rid Props <25pi 117 16 (14/16) 
ChowA Secs. (25pi I7.b HSilOi 
Churchbury Esu. BpeLn. 132 30 1 
City Acre Ppty. Inv. TaL tOJoclatMtg. 
Db- 670 6 

Cltv Offices (ZSnl 36b® 

Cotman (EAi invs. SpcLr. -32® (16/10) 
Compca -Hldgs- (20 d) 55 (14,10) 


EDI Angnan r.Spc 30b n 6/101. Z.apcPf. 

24 (15(10) . 

Essex Wtr. 3. SpcPI. 31 CM/lOW TOPC 
Db. 68 t14.10i 

Lee Volley Wtr. 3.85pcP1. 53b. 42 k 
P f. 58. 9pcPf. 1980 (£10 pd.) lib 

MkJ Kent' Wtr. 3.5pcConS.Pf, 30* (16(10). 
5pcPere.Db. 27 (14 IOJ. SpeDb. 1992- 
199*4 SB 

Newcastle act) Gateshead Wtr. JMNSpi; 
Pf. 1982-84 60b (14/10) 

North Surrey Wtr. BbPODto. 1946-96 
630 ' 

South - StsiWreOMoe Wtr. 4.9pc CUM. A 
410 C16/1IU. - 4.9pc Class ~ B IKS 

(16/10). 4.9PC dan C 42 (13/101- 

3.5pe (5pc) 280 (16110). 3-SwePf. 

(5pc* 32 U (15/10) 

Sunderland and S. ShWdi Wtr. 4.2pePf. 
1986-68 53b (13/10) 

SPECIAL LIST 

OCTOBER. 17 (2) 

Mo ilp i* . Sundour Fabrics SoeCon.lit.H. 
P23 

• OCTOBER 16 (4) 

Chepstow Racecourse p403® 

Union Steel Cpn. (of S-A.) Pf. 8 P112® 


Denominft- 

of 

Closing 

Change 

1975 

1976 - 

"Stock 

tion ' 

marks price (p) 

on day 

high 

low.- 

icr 

£1 

, 20 

287 

- 7 

302 

118 

Midland Bank ... 

£1 ■ 

20. 

2S0 

-10 

305 

122 ' 

Barclays Bank ... 

£1 

16 

‘ 293 

- 9 

325 

112 . 

Shell Transport ... 

25p 

13 

358. 

- 6 

365 

118 

BP 

£1 

13 

• 593 

+ 3 

593 

190 \ 

EMI 

50p - • 

*13 

220 

- 3 

226 

62 

-Bats" ............. 

2Sp 

12 

310 

- 3 

338 

164 


12 

125 . 

- 3 

133 

.51 

12 

390 

- 8 

408 

170 

11 

123 

- 4 

13S 

45} 

io 

179 

- - 3 

182 

64 • 


Dunlop 

GEC - 

Unilever 


\ AP. Cement £1 - . 10 179 - — 3 182 

BY* & W*ck Wew* Nil/pd; 10 40* - 2 40* 

Grand Set. ■New* Nll/pd. 10 Hi* - 1 141* 

IC Gaa ‘New' ... Nil/pd- 1(K 88* - 5 96* 

< •*. The above list of active stocks ts based on the number of 
recorded yesterday in.the Official list and under Rule 163(1) 
reproduced today in Stock Exchange dealings, 
r ■ ' • Premium. . 


bargains 
(e) and 


ON THE WEEK— 


e iiiiini — lohihh mvs. sklr. - nnivi 

riiiiii 1 Compca -Hldgs. (20u) 55 114,10) 

an* i£i Com Exchange tlOp) 138 (13-101 

■ SO) 1S4 Cornwall PBty. lOpcLn. 89! I16J1Q).. 


«20p) 22 

Trust PM. 
3bpcDb. 


* Whoa (HldtN.^ U .,i3/ ro) . r -INVES™^ ^ Hoiyroqd Tr« U5 p. 82b 

*1 fiSo) *30 (1 5/1 0> Aberdeen Trust C25pi.fl cm# ' . .S -" '<14(101 , J 

S«d*Beney aS) 3» •- * - Ac0f " s « DrlWes Cap.c llpi 51. Income London and Lennou Invest. Trust CSp) 1 

reft ISOp) •20ll6,10).5bpcPf. 32b AjF^inyySSftlW U5o) 72b ’ LonSm end *Lo(m)nd Toveat,.' fruit .C15») 

■Sf iS"* 1 MohteOte teW' T^t 5PC 

oitse (Gvowi-.aiwiiMBmig) tlOp) §fof SocDP- 1S72-. ^mf^Vriist SocEf. CSOp) 

mi — .Lit i . x, Ainanc# Trust 25 p> 1800-70® ,b 7 *■ >16Ji (16/10* - - ■ ■ • 


- .-ead (David Sons) -^pcuwicCLLn. 41* 
0) ■ - ■ - - 
ouse (George) - (fhgineerlog) (top) 
S/loi - ■ . 

^ (TimotiW) ' SGncUnscdXn. 47 
7». SpcUlwCd-Ln. 56 (16/10)- 
-Sham (William) (Hlda*.). nzbp). 16 
Bton Eng-'g. ' . <Z5pl 36b . 
rth Elec. (Hides.) _l5oi !4 ■ ' 

; Construct (lOp) 13. 

‘ TWP? 64- (15101. BVpcZfldDtJ. 
(IS.'ID) 

(Jamesi asp) 3SU l'HS 06/10) 1 

3J1 Match T4 3 40 4 1. . IftpcUnsof. 
*b >18/10) 

■ s James (Engeen) (5o) 7 (16'TO)- 
,* HiMscmt Gjk. (2 Dpi 14b £16/1 D).^ 
• -nscd-Ln. 2Bb .. . 

i f* 5 * 1 "** ■** «■ 

- Bros. (20p) 17.03/10) 

. ^ (Connolly) Holdlngc I25p) 45 

•George] <2Sp) 121* 20 IB 21 

idustrloi (20p) 23b 3 3i®. BpcPf. 

and Newton C25p) 126 (16/10) 
rctric Tools OiTpgi.) ngpi gi 


• last®' ' 5 

■ AldSnd Cap.- Shs. iSOpt 1 27 (16/1 Q) 

Alva Investment Trust (25p) 7» , 

(Ambrose investment. Trust . loeome Sh»- 
,(Z5pi 33b (15/TOI.- . Cap. Shv .(25p) 


I London sod Montrea# Invest. Trust Spe 
| DU. *er. A 51 (T6/.1D) - •• v 

London On®' Pmvlnciii Trust Sped. C50p) 
16 b (16/10* • - _ ___ ■ 


33(0. ] Londoa Attenttc Invest. Treat CZSpI 36 


. tZSpi 33b (15/tft).-, cap. Shs- .(25p) 
.31 30^3/10) 

American Treat CESpi 34b® t b. B ttSW 
31b. SpcPf. 36 (15/10) - 


LolSS!* Australia Invest ISAIi 93 90 
Lond air. Electrical and -General Tnot (26pl 

topftm' 1 Merchant SecurMes. ,125 b) ,2b® 

ixmAm 11 PrudeoUal Invest. Treat (25oi 
40-113/101 , • . ■ 


Anglo American Seconthrs Carp. (25pi Lomlon Scoti/Ai American Trust (25pi 
BO’i® 1® b®. 88* 90. 4pcLn. 1968 -lOft 9 Tl» (15/10) 

93b® London irast Company Dfd. (29PI 139b® 

Anglo- Intern at! oh*i invest Trust DTv. Sbt' b “b. . SpcLn. 90 ■ .... 

(25pi 31b®. Asset Sht. (Z5p) 76 6 IwriNKr* Immit (25p) 40 (16/10) 

An^tilctjtHsh Investment Trust (25pi 36b W and. G. _Dual Trust .Income (lOp) 129. 


A nolo- Inter national Invest Trust Ohr. Sht‘ 
(25p> 31b®- Asset Sht. (Z5p) 76 6 


«etertlon r-Tst (25 o) 319® 12 14 15! 
Southern Malayan fin Dredging raSpi 117 
S'lOi 

TMildv-'Mliwatg dOp) 86® (16(10) 
rh'iur sulphur and Copper (Ren.) ' 280 
•MS, TO) 

TMMiph Mines <Z5o) 54®- 

I' Rhod. African -<7) ••• 

Botswana RST (R2T 55T ' 

Falcon Mines X25 d, 205 04/10) 

180® 3®- . . . . . 

Nehange Dinsolldatea Copper Mines 0C2) 
25 <14/10, ( 

Oceana Cpmolhlet«r-t25p, 13 m/ioi " 
Phori/x . Mining and Klnum-e rz5D* 1S« 
Rhodesian Corporation (161n).16 (16*10) 
Roan Consolidated Mines 6 (K4) -200 

. 190: «■ ' 

Tanganyika CouctmIoiis (50p) 14t® 
Wfenkle Sltlenr <500) 36 5 3 tTFS‘10). . 

.■’/-( Sonfh. African (86) 7 ' ' ' 'j ' 
Anglo Ameriran' Corp. (R0.101 374 2 
Anglo American Gold Inv. (TCI) ■ 3TS» 
1 16/ ID) , 

Blvvooruttrifht (R0.25V 70 0! 116/101 
Bracken (R IV 202 ■ - \ 

Rnffelsfonteln (Ri) 15 dE/iO] 

Con si d- MurcMson nRO.ioi 65g® 6ft 
CorOMtlon Svnd- (ROJK) 173 67 80 


Country New Town Proof- nopj 16 
(161 10). 7pcLn. 60! (1610, 

Dsdsn HldBi i25p* 43® 

Eng. Ppty. Caron, (SOp) 53b 1b 2 50!- 
2* 1 3.' 6bPcLn. 1070 3t 12pcLn. 
97 6 0. 

Gland eld Sec. <25ni 152- <lSlo> 

Godfrey’s (So) 10b 

Gt Portland Est. i50p> 221 20 

Grven (R) Props. HOP) 16ft 

Greencoat Props. i5pi 6 

Hammeraon Ppty. Inv. Tret A <25p) 340 

Haslemera Est*. (1 Dp) -179. BbncLn. 119® 

House PptV. Lndn. (SOpI 30® b! <16/10* 
imnr Poty. Hldgs- rasp) 192 
Intereuropean Ppty- Hldgs. pop) 30 2 
Inv. Ppty. Hldgs. <2Spl 27 (14.10) . 
Ketth Hendnrson (5n) 49 (16.10) 

Land Investors (25p) 77 II 6110) 

Land Securities (SOp) 170t« 3® 70Mb 
69 70 68. 9DC1 it Dt». 59b (15110). 
SbpeLa. 53® b- SbpcLn. 1311® 2 3 
t. . BbncLn. 113®. lOpcLn. (£40 nd.) 
63 - 

Law Umd^tzop, 61 SSb 60*. 7pc1siOb. 

London -Snoae Secs. (10p) 14 (16/10* 
London :uty Westcllff Prop. (1 Op, 1 4b 
b (1 6(10). SocPt. 28 (14/10) 


B (250) 33b (13110 


Capital <1ftpl-104! 


ArthUnedes investment Trust -Income Shs. M. and' G. Sscong Dual Trust Income 
rasp) 44b® A®. Cap.' Shil <50p> 31® . «p)' 11,. <18110) 

(16/10) Mel drum Invest- Trust _C2Sp) 30 . 

Ashdown Investment Trust (25p) 97 b-. Me/urio Invest. (2 5pi SB ns/tft) 

. 4 bocLn. .1900-93 75 • Mentenh lmre«. Trust (25p) 9 

Atiinfa Baltimore and Chlraop Regional MeroamHe Invest. Trest i25p) 33b® 4b 
Investment Triisti OOpt^Sfij- (IB'IOI. ”3 25 . 3ta . 4i,pcDfa. ©Sb 
Warrants u> subscribe for Ord. 21. 1 13*10) Merchants Trust tZSpi 55: 4pcL 
Atlantic Asaets Trusc.(25pi 35 5! 3 c b *5wclltan ^Sust 4 bpcCte. «7h< 

10 *“!“« ° rt -- '*■ Soc Mohk* invest. Trust rasp) 41*1 40b 
. . ** C ’iP <, L . _ ' Montagu Boston Invest. Tr-«. (10p 


ectric Taob <Nidoi.) ragpi 91 V- warrente to acquire ore., b. sot -j, 

y.Huphra (2Sp).97r W (isnor P». 32 (i4no, -. . tgnmw 

holme Bronze Powders £2Sw V04 Atlas Electric General Trust (25pi_41b’ ' (VS/iO) 
* ’ 21z ' BDCPf. 3S ^15110) liAneWHa 


Af>CLn. 75 
T b <13IT0> 



amntoii Die Cafitihg Groivp .Cl Op) ] AustraJfan^iid littornaifoi 


_. nl i MBoralde Trust OSp) 69 8 (181101 
nai Trun (50 P> lwew: Coort European :- Trust !25 p> 52 


Hall Trust <25ol i 
S-W.i Group (ZOPt 
•OH (lonas) and Spi 


Sol H5 j, 5 3*1 
(20PL sd - 


fd fcnA.iHldgs.) <5o)12b®, - Authority Hi mu ru|im (20pi 16 (14/10) 

HoldUms raOM- 46 5 Bankers’ Invest. Trust (25P) 44® 4 

Hall Trust <25oi B5b 5 -VL flB 1 .,/), 

S.W.1 Group I20P1. 33 - Berry .Trust (2 5P) 35b <16/10, . .. 

5?h re wV rex d . 7 ? « Bishopsuate JProperty Gemral invests. Lr. 

-hT.W.) rasp, -61b!® 6fib 1 60 ■ 26® Zb . -* 

}? 0,, ( , jJ5'i5 5 'ix2 5 .ie.fii a ® 2 12 **» D 1 d trs Trail" (50p) 

•». 1 ZocLti. 73® iie/aoi 224*,- • cnv.- Ord. (Carrying rights to 

i” S’rfvtm*"* '« (»4.*10). pibscriue for Ord-i <25ta 96® nrim - 

l-.. 2a HZ’ IO). . . SrltUh American Gemerai Trust <25p, 33b 

Woodrew) Holdings <5o) 28V b 2b ■ • . • ' 

HO) •- ' British Asset Trust (23 p* 2*® m 7® 


JWoodrow) Holdings CSp) 2BV b 

.re Chemicals (25p) 96b^‘ SpcPf. 
re Pine Woollen SoMmers f20p) 14. ^ 


4 isru^r-i^s 1 

*ust (25p) 35b <16/10, . ' fc Purchase -Cap. -Liu ISb »14'10I 

■ate (rope Tty Gei^ral invests. L4 htew.'Y"rk and GaRmore Invest _TSfc tZSp) 

rate' Trust (Z5P) 117 - ■ NWm- Twlenty-Hahj ■ ttr»eet Trt. t2Sol 

Southern Stoddiolders Trust : <80p) .■ .157 6 (14/10). 4PcDb. 1975-80 77 
Cnv.- Ord. (Carrying rights to ->'<14/10) - ' 

ue fotOrd-)<25ta96®llg'im, ■- Nhwmr Tumi Swung- (1 Op) 1 3ft b ■ 
American General Trust (25p) 33b Nnrth Atlantic Secs. Grp. <25p) 85 Bb 

'7fx’cUi.‘.i0& n 3/1 o) • 

Asset Trwt (25pr 46®_:7® .6b. N-rornrn American Ts*. raSpi 76b®. 86c 


4b pc Pf. 32 (MIDI. A SPCPf.-- 34 <x®. I- fi."» <14/102 Suclar. 73b f14 ,10 i 
SocLa 1973-96 .90®- _ ' * f Northern Irish and Scottish Inv. Tst. (2 


SncLn. 1973-96 90®- 
British Auszrulian lwwt,'TrHrt’<25p» 37b® 
.116/10) 


Worth era Irish and Scottish Inv. Tst. r25o! 
.D^mf^Aaacd. in*. .TsL. 6 VpcL.iL , (23p, , 


OT.wnl At .... 

;2vi nsjioi 
n>WtfiMr invert. Tst. rasp) «: 

Prgperty Inva*. and- Fin 40 1T6HOI • 
Ki&orn Inv. Tst. I25 p) 105b®- Spept. 

35® (16(10) ' 

fta*tOT»k lmi. Tst. t2Srt 15 'J 6 ! 1 ?* 

Rjrw end Mercantile Tst. (250)140® 
River. Hart and Gen. Inv. Tst pfd. (25jrt 
f IM (15/10) 


UILDING SOCIETY RATES 

Variable 

Share Sbb’pn Term ' 
Dep.- Accnts. Shares Shares 

ley National ' C.75% " 7.00% 8J5SC' - •8.00% ‘ 

ance fl.75% . 7JW95 855% W-7$%. 

rlia . 675% 7!00% 835% 117.75% , 

ninpham Incorporated... 6.75% ■ . TD0% S^5% — ? '' 

(if ord and Eingley 6.75% ' 7.00% §8.25% — 

ttol and West 6.75% 7.06% ftOO% — 

nol Economic 6.75% '7.00% • • 8.25% t725% . 

diff 6.75% -7^0% -S50% — 

■Iscs ........ .6.75% 7.00% . 9.00% t755% 

(ltenham and Gloucester 6.75%. 7.00% — t7.75% 

zens Regency 6.75% '. 7JS% 8 75% ■ 

r of London.....; 7.00% .7^0% 825% . — ■». 

/ and Metropolitao.'........' 675% . ■ 725% 7.50% fS.00% 

entry Economic S.75% 7.00%. 8.75% -§§7.75%: 

eway : s. B.75% 7-00% 825%. 17.75% 

enwich .6.00% 7J0% 8 : 50% — 

Wdian 6.75% - 755% - 7^0% ^7.65% 

ifax. 6.75% .7.00% 7^0% 17.75% 

lings and- Tbanet- 6,75% - 7.p0% 825% — 

' .arts of Oak & Enfield -6.75%; 125% 8.50% — 

, f fldon . 7.00% 7^0% — .*8.05% 

ypdersfieldliuia . Bradford- . 8.75% - 7,00% 8*0% OT.7S% 

Lj.r oniapton Spa .’.• ■687% >7112% 9^0% 7.50% 

r fcds and Holbetflp - 6.73% 7JiO% 825% — 

t Mds Permanent ' 6.75%, 7.00% 825% . ' ' — 

ffiXfk.Wcsthoume and ECBS 6-75% . 7.00% 8.25% . Bf7.75% 

y- ceater 675% 7.00% 825% ff7.75% 

etpool 6.75% ; 7,00%. 820% ; *750% 

gnrt-;.. 675% 7.00% 7.75% C»7.75% 

~ trAagton ■ Permanent ...... 6.45% 7.65% ’ ; — - — 

tfanal^ Coin, ties 7JM% ■ 725% \825% 07.75% 

- 6.75% 7.00% 720% *825% 

, '*'(jastie P^manent- ...... 6.75% **7.00% 7.75%,-, 8,00% 

r^hftm Rwdc 6.75% 7.00% 8.00% ‘ 17.75% 

«rth London ... 7.75% 825% — *9.15% 

J ’h ^ 6,75% 720% 825% — 

■ - $75% 720% 750% 117^0% 

ly- 0Wner6 „^_^. • ' i7S% 720% 850% .7725% 

rial* . A75% '7.00%. .825%... .7.75% 

i e.75% 7.00% 725% — 

Mutual '. — : A?5% 67J0% . • — 

md Country 6.50% -. 7.00% . 10.00%, .117-75% 

ich Equitable ' 6.76% 7.00%; 825% . f7.75% " 


Elsburo Gold (mi 238® 5a 30®. 26 
F.5. Ovlpt-,' Inv. CROSQi 1 69®-ri' PJ10) 
IF.5. GoSjW <RO.S0> 22 Is® <16<l<n 
FJ. SaamlBM (RI , -160® '«6®. 
l Gcnl. MCnHlB F|n. (R2) 20b® ' 

rGold Reids S.A. (R0.251 24b 04/10). 

I Gold RbWs Prop. -vRO.'OZbV 40C® " ' - 
Grootvlef Pte. mo.30)'14S (UMO) 
Harmonv Gold (R0.501 595 
Harteheesrfontefcr <R1) ISA b _ 

Johannesburg Conald. HL2] Sl/S27rt6 
Kinross (RI, MS - ' 

Kloof Gold IW1 l-SDSot- (1«<10) 

Los/'e Gold (ROJO i 77»® 

Libation Gold CR1) TSOp riSTIO) ' 
Loruten Gold f»1)- ZZ7® 20® 911 
Lvdenburg Plat.- Htft.i 2b» 104. <1®M« 
Marlevalr Consttf. (RO.60) 2C5® 190! • 
Mnsshu (Tvl.l DvIoL- (P0.50) 270 . . 

M tltlle Wit. lftO.25) 340® _ 

Mew Central WL IM/fUMM 

New. Wit. Gold Exp/rtu. iRO.50> ^86® 
PoMKetersrust Plats.' (R0,O2b) 1*3 (ISMfl, 
Pre*. .Brand (RO.50I I Sbft 19ft V. b . 
Pres. Stevn (R?- 50)1 Zb®' 

m® 

b® 1Tb® 19b 

SI. Helena (HI, 32b* 3® '2b® 

Sth. African Land Expin, (RD.35) 2370 


Cement up fourth 
fone this year 


Lonoon equity i-reanoid .Lshja. -3bpci/M 

- Db. d*b (VS/10*. BimeletOb. sib 
(14/10). 7-bPClBDb. SlW^b® 06/10*. 
7APClStDb. 53b® 4® (16/.T0) 

London Shop Property <Z5P) M6b 7, 
(14/10). bbPCLn. 68 04/1®) - ! 

Lyniosi Hldgs. (200, 58 „ _ _ , 

MEPC (259, 641 4 b 8**! 5 6, St 6b. 
4 pci stDb. 48b (13/101. HpcLn. 44b 
5b 0 4,10). SpcLn. 59 60 
McKay Secs. (20p) BB (15/10>; 

Mid hurst Whit* HtdfflL (lOp) 12 (14/10). 
Mountvlew. Eatatra 1 * 0 ) 28 .(16/10) 
MucklOW A. J.) Grp. 1250)1311 9 (15/10). 
New London Prop. (25p) 243 
Peachey Proo. Carp. (2So) 26. BbpCIst- 
Db. 54ia® At® 06/10* 

Property Revuralcmaiy In*. Core. (2JSp) | 
165 05/ 10*. A (250) 1 68 5 
Property Hldfl. U5e) 190 (15/10). 7pe 
IstDta. 4B® b;® (16(101. 9pcLn. 103b!® 
■b:® 

property Security (50p, 40b 4Q 
Raglan Preoerty *5u)' 4 b _ 

Regional Properties C2SP) 37b <1**1 0). A 

Rush^ompldns (Z5 p< 28 (16.10) 

Samuel Properties (ftpj 21b (1610) 
Scottish Metropolitan (20 b) 88 6 
Second City Properties (lOp) 261,® ft 
Slough Estates OSo) 76 b® 6 5b 5.,10pc 
Ln. 1 29 ' ' . 

Stock Conversion <25u> f4l 40. SbPcLn. 

146 - ■ ' 

Sun ley (Bernard) CSp) 164® 5 2 
Town , City HOP) -17b® H® ISb W 16 
b*. B (10p* T5b- 5bP«L». 68 (141/10). 
8 pc 1 4pcLn. 73 , - - 
Town Commercial OOP) 10b* 10 
BbpcLn. IB. : . ... 

Town Centra .iZ3pn7® b HBdlO) 

United Kingdom.' (2Sp) 8b. 5er~ B 

Warrants ID. BbpcLn. 1 32 
United Real. Property- (2 Sp) 203 
Waite (10 P) -5%B 

Wargford luMotPients QOp) 175 (15/10, , 
Webb (Joserjfo fSnl 13 
Westmlriter (2 Op) 13 (16 10, 

Wingate Investments (2 Op) 27 6b €15,10) 
W1 ston Estates (Z5ol 16 i15.'10) 

Wood mill Property <5/0 2 b 

RUBBER (33) 

Anglo- Indonesian , PIbmsUmis (25b) 34 

Bert am. Consolidated Rubter n0o» 27 
8 ^ c 1 ' Rubber Estates dOpi 
64® I1BI10)-- - 

Cattle* rid / Xiang) Robber. Estates <l0o) 

- 76® 

Consolidated Plantatloni nop) 531*ft 1b 
3b - ' 

■Dunlop Plantations flpcPf. 32; 

Gadnk Rubber estate (TOpi 46 
Golden Hope . Plantations (1 obi 41b® 

. 40ij! _ 

Guthrie Corporation 142® 40 39 41. 

9-Vpcln. 60- <15-. , ft) 

Hidong Estate TlOB) 21 '<14/10, 

HMiiandt and Lowlands Para Rubber (lOpi 

Kuala Lumpur. Kepong. Berhad (XMal) 29b 
Kullm GfP- nOti)- : a« 

LomKM^ Asiatic . Rubber, and Produce (tool 

London Sumatra Plantations (A Op, 26 5b 

Mafakolf Rubber; Bstates (lOp* 72 
Malays am Ptents. (lOp) Ba 
M alaysia Rubber (lOpi 9® 


OCTOBER 15 (2) - 

Unlroyai 4 boc Red. Db. Stic. £21 

OCTOBER 24 (Nil> 
OCTOBER 13 (3) 

Otivcr Pell Control Ord. p239 31b 

HtJLE 163 <1) (e) 
Bargains marked under Bale 163 
(1)- (e) in securities for wfciefi 
quotation has not been granted 
and which are not recorded In ihe 
Official List. 

OCTOBER 17 

Australian Foundatien 68. Do. New IS 
BerlunUI Till Dredging 315® 10 - 
Bow Valley Industries £1-0%; .* 

Bridge OH 6 ^ 

CltTcOA '{Fri.75l 600 
(teutsche Bank' £953®. 

Duiker Exploration. 260® 

Exc/iem 6® . .* 

Hutchison. International 27b® 

J or dine Matheson 372 68 - 
Lend Lease Cpn. 247® 

McArthy Rodway 59 
Oa kb ridge Securities 76® 

Oil Seerch 23b 

PaciffC Gas and Electric £13% 

Peko Wallsend 380 __ 

Peoples Dept. Stores 2B7 
Peugrot C5-A.) £«33«0 •' 

POStidDn 175® BO 
Puget Sound Power. £19% 

Rembrandt Grouo 160 
5at>ma industries 93 
Selangor Coconuts 28b 
Swire Industries A 190 
Swire Pacific A B9 
TriCtmtl denial £15% 

Woodslde Burnuh B7 8 91% 

Wool worth Holdings A 230 

OCTOBER 16 

Acmex HMgs 23 '5 
Argo Invests 117 

Bank of New south Wales (Amt. Res.) 
627® 605 

Beach Petroleum 18, 

Berlnmtl Tin 310 _ - 

Bcngabivllle Copper B7ft 9n> 90 
Canada Cement Lafarge B&21 4! 

Canadian PaclSc Invests. SCI 6b® 

Clarke Caitipment £2 1b 

Colonial Sugar ReAnerles 446 * 

Commercial Union- (Australia) 149® I 

Exxon Coron. SU593U 1 

HamerUer Hidgs. 768 

Hawker SMdetey (Canada! 460 - 

Hudson's Bav Mining A Cony. £f 3% 

Lend Lease Corpn. 2 SO 60 
Maao Dept. Stores SU547 
Metal Exploration, 33 
Metre mar Minerals 1 50 
MVer Emporium 1B2 1 
Natomas £19! 

Ote>n Resource* 23ft 2 
Partite Copper 13 
Psncontlnantsl Mining 565 
nhodeslan Cat'll 300® 225® 

SJanal Cnrpn. 900! 

Thlesa Hidas. 270! 

Tokyo Trust £16 . 

West re 11 in Sands 35 

OCTOBER 15 
Allstate exploration S 
Anuio United Develo pm ents 55® 

Brascan 1-1 Oth Fractions 40 
E-Z. Industries MS ' 

GuH and Western Warrants 345® 

Hong Kong Land 10f/ ;ft 
l"dl«n Herd Warrants EO 
Kimb-rty Clark tUS30»io® 

Mount Lyell Mining (nd Railway 77!. 

D". noci 17t 
McCarthy Rodway 83 
Netherlsnd Bank (S. A.) 1 54 
Pl'net Resourcps . 3® 

"J5IF R»»l Estate 30 
iJnired. pientetions Berhad B4® 

W*stwx 5® ^ 

Whet/ lock Maritime B Xla 

OCTOBER 14 

Alliance Dll Devpts 6® 

Australian Minim, and smelting 130 
Irockwiy Glass £17® _ - 
Tib* Glegy BbpcCnv. £44b® 

Forestry p>*in and Paper 26 
ughveldt .Steel 121 
Honker Cnn. 120 
.Metal Box (SJL.) 190® 3 
■iriiolas Inti. 41 
■tfwuvy 5*om £3P% 

-noth Africa BbPC 1997 145.84933 
•outh African Coal Estates (Wlthanki 
£12.07. 13.01 
*t»h Mines sli*52- -• 

"him creek 28 6 

OCTOBER U 

A. E. and C. 1. 155® 

AMAO U 

Basic Resources SClftb® 

Canadian Pocltc £12% 

Cork burn Cement 72® 

Falconbrldge Nickel £21 bt 
Kaiser Steel £Z5%! 

Litton , | nds- 662 ■fa 
Magellan Pets. -48 
McMillan Bhiedcl £13% 

PepsiCo 5US66M) 

Protea Hides. 95® 

Standard Oil of Indiana SU54®%® 

Westheld Minerals 52® 
wneelock Mirdcn h 5 
<Bv vermisston of (he Stock Exchange 
Council/ 


Stock 

Id 

Shell Transport 
Barclays Bank .. 
Royal Ins. 'New’.. 
BP 


No. 

DenoniiiLft- of 
tion marks 
.... £1 95 

... 25p 79 

... £1 M 

<’... Fly/pd. 64 

.... £1 62 


B’ck & Wcx ‘New’ Nil/pd. 61 

EMI ^30p 58 

Grand Met. ‘New* Nil/pd. 56 
Midland Bank ... £1 54 

IC Gaa .*New* Nil/pd. 5S 

“Bats" 25p 50 

DtinJop 50p 50 

Distillers . ....... 50p 47 

Southerns - Evans 25p 46 

Glaxo 50p 44 

' "• Premium. ' 


Closing 

Change 

1975 

1975 

price(p) 

on week 

high 

low *„ 

287 

- 1 

302 

118'..’ 

358 


365 

118 ■ 

293 

- 5 

325 

112 - 

294 

+ 6 

306 

280.; 

593 

+2L 

593 

190 

40* 

- 1 

46* 

37* 

220 

+ 7 

226 

62 ' 

111*. 

-2 

144* 

Hi* 


£1 

54 

280 

+ 3 

305 

122 

Nil/pd. 

53 

88* 

+ 2 

96*. 

70* - 

25p 

50 

'310 

- 1 

338 

164 ; 

50p 

50 

62 

rt- 7 

62 

17 

50p 

47 

^ 116 

- 2i 

150 

654- 

25p 

46 

125 

+36 

125 

31 

50p 

44 

335 

-30 

427 

198 ' 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal* Deal* Declare- Settle- 

Ings tags tion ment 

Sep. 30 Oct. 13 Dec. 23 Jan. 7 
Oct. 14 Oct. 27 Jan. 8 Jan. 22 
Oct. 28 Nov. 10 Jan. 22 Feb. 5 
“Calla " were arranged in 
Swan Hunter, National West* 
minster Warrants, John Brown, 
Lonrlio, Howard Mach'nery, 


Inch cape. Capital and Counties, 
Cavenbam Warrants, Croydex; 
Barmah Oil, Charterhall, British 
Land, GEC and Berry Wigging 
GRA Property Trust were dealt 
in for the “put," while double 
options were transacted in Slater 
Walker, Consolidated Gold 
Fields,. National Westminster 
Warrants, - Charterhall, . British 
Land and Dunlop. * 


A. p. Cement— I 
Arena. XfttHureJ 
Barela v* Bank. 
Beedwxn.....™ 

Bo, it. Drug. 

Bovratara 

B. A.T. 

Bntiah Ley land 

boc rut..:.. 

Btutan ‘A’ iirevJ 
Cutbarya— — 
C-onitanlda...^. 
Debenha m *. — 
tHndlltuTi 

Dunlop 

B“«1e star..— 

KJ&.I 

Ytrat National.. 
G.H.A. Trtirt... 
Gen. Accident. 
Gan. Electric... 
Glaxo 


‘ (Grand Met 

16 IGuardum. ....... 

S jG.ILK. 

86 ; Hawker Sldd- 
80 iHoouofFraxer 

12 HudrauWJnnsl 

3ij Inrereei ...; 

9 !Leg*l A General 
. 6 [Lloyd* Bonk.... 
18 pL ota.- 

8 f'Mimi"- — 

13 lM*rti»ASr,'ncer 
6ia Mkllatirl Bank. 

13 rNnt’lWosiBiuik 

17 IP £0 Dfd. 

2 tPlomey - — 

4 (H.H.M 

16 jHank Ore. *A'„ 

13 W i Inti 

40- 


winter Wa liter.. 
ipU«e» 


[Tboni 

(Tube Inveat.... 

Cnllever 

Utrt. Drapery _ 


21 IVtakera......... 

7 iWool worth* — 


13 |Cnp. Ctmntkw- 

88 IE.P — 

6 Uni. Europe.. ... 
6 [Land Securities 

11 [Peachey 

85 ffatrn £ City... 
88 [TOwnA Comm. 
10 | 

8 (Oil* 

6 IBrrt. Petrolenm 

17 ’Burnuh Oil 

83 iSbeil ........ 

|Ultrnmnr_ 


6 Mines 

6 [Angle Amur. ... 60 
17 ■BrokanHillPn 76 
84 Charter Con*... 88 
36 Chaxt'rhH Pin- 10: 

10 Cc-ni Gold Z2 

13 [De Beers Def-. 35 
6 P.6. Gednld.— 330 

iGreat Boulder.. 12. 
Hampton Area* 16 
4Jfl I Hampton Prop. 4 

B [Kloof. 140- 

6 O-rartK. 13 

16 (Loralneb — 55. 

6 Metals Expire.. 8 
4lg PoaeJdon 66 

4 [Pres. Stcytu.... 275 

WoTJElnc 80 

]Welkom...._._. 56 

45 [We« Area* 76 

5 w eotera M'ng.. IS 
3Q IZambian Copp. 10 


LOCAL AUTHORITY BOND TABLE 


Authority 

{telephone number in 
pormtheses/ 

Baridng <01-592 4500) ....... 

Barnsley (0^6 3232) 

Barnsley <0226 3232) 

Burnley (0282 25011) 

Erewash (06072 3361) 

Greenwich (01-854 8888).... 
Haringey (01-889 3131) .... 
Haringey (01-880 3131) .... 
Islington (01-226 1234) 

Kn owsley (051 54S 6555) . 
Liverpool (031 227 3911) . 
Liverpool -(051 227 39U) . 
Oldham (061 6U 0505) .... 

Oxford (0865 49811) 

Redbridge (01478 3020) .... 
Sandweii (021 569 2226) .... 

Sutton .(01-642 6060) 

Thurrock (0375 5122) 

Wandsworth (01-874 6464). 
Wandsworth (01-874 64$4). 
WreWn (0952 3571) ...; 


Annual 

gross -. Interest Minimum life of 



interest 

payable 

sum 

bond 


%- 

- 

£ 

Year 

— 

- 13-'- 

4-yoar 

1,060 

- 2-5 ■ 

t* 

12 

i-year 

250 

2 

■/ 

124. 

4-year 

250 

3-5 


12J 

4-year 

1,000 

3-5 


12 

4-year 

1,000 

2-5 


12J 

4-year 

500 

3-5 


12J 

4-year 

2.000 

4-5 


13 

i-year 

10,000' 

4-5 


- 12} 

4-year 

5,000 

4-7 


126 

. 4-year 

5,000 

3-5 


12 

4-year 

500 

8-4 


m 

}-year 

500 

5-7 


121 

4-year 

500 

3-5 


12J 

i-year 

5,000 

3-5 


124 

4-year 

1,000 

3-5 


12 . 

i-year 

1,000 

2-5 


12* 

4-year 

500 

3-5 


Hi 

J-year 

300 

1-2 


i2j 

4-year 

5,000 

+7 


m 

4-year 

1,000 

4-7 


12J 

4-year 

2,000 

2-5 


V] BY QUENTIN GUIRDHAM 

CEMENT PRICES are to rise 
:f«:. tfie fourth time., within • a 
yeaci.: ' The . Cement Makers' 
-Federation, whose six members 
Have a common price agreement, 
-said yesterday that the increase 
would be about 9.1 per cent, and 
take .effect on Monday week-. 

■- 'The, -Price Commission has. not 
objected to the increase, caused 
by “further substantial rises in 
costs, particularly, in respect of 
l&eV-. The effect is to increase 
epnerete costs, by between 2} and 
4 per qenL 

The National Federation of 
'Building Traces Employers, 
whose- activity - survey, due 
.sbort]y,..-is expected to show a 
further , decline in the third 
quarter of the year, said that 


U.K CONVERTIBLE STOCKS 17/10/75 


Statistics provided by 

- data STREAM international 


the rise was a further blow to 
contractors working largely oh 
fixed-price contracts. 

Previous rises this year have 
been 3.9 per cent, in July and 
15-19 per cent in March; when 
the individual manufacturers 
returned to the common pricing 
system,”- until then-, ruled out 
nnder the price code. 

The manufacturers separately 
Increased, their prices three 
^tiraes last year after three years 
without' an increase. 

The price of Portland cement 
will rise to about £16.70 a tonne 
..compared with £12 a tonne a 

S ear ago, about £12.70 after the 
lecember increases, down £14.80 
in March and £15.35 after the 
July rise. - . 




- 


■Con- 




Size 

Current 


version. 

Flat 

Bed. 

Name and description. 

C£m.j 

price 

Terms* 

dates 

“yield 

yield: 


Premiumt 


Income 


|Cheap(+) - 
|Dear(-)Oi 


Silkin reassures builders 


ym 


T £5,250. »* 7 ja0%.pvpr £5.000. tt-2-S yrs.; «2 y». 85 750% 
aths. notice after. -Onitfas. fit 2 yrt.H.000 nan. '5?ABn.'S00 2; 
. fixed. 0 Min. JELOOT ,6 mths. notice. 63 yrs. over fSJWO; 

• ❖£5JW0 and over;7B5%. , *Min. £1,008 3 mths. notice. • 


GUIRDHAM 

ADVANTAGES to Guilders under, 
the .COtazmiBily Land Bill were 
rcUimed- yesterday by Sir. -John 
.SiBan, Mtaister for Pfenning and 
LocaT GovermnenL They would 
have, a greater, assurance of. land 
Fupply 'ani less used to tie up. 
capital? to- land banka. 

HS trfd. the' Housebuilders 
Federation, in London that' be 
Wduld .^encourage. Toeal 'auihtrri- 
tiea : to give bnfldertf adequate 


inf ormation about the timing of 
development work. 

■ Mr. Robert WUlan, the Feder- 
ation's president, said -that the 
Bill was a “ diabolical ” piece of 
legislation, and would be. -“very 
damaging to oar Interests and to 
the nation,'! 

He also criticised' Government 
proposals to increase ‘ finance 
provided by building .societies to 
local . authorities. 


Alcan Aluminum 9pc Cv. 89-94 . 12.00 . 65.00 

Associated Paper 9jpc Cv. 85-90 2.40 ■ 75.00 

Bank of Ireland lOpc Cv. 9146 10.25 136.00 

BPB 7] pc Cvl-;88-94 5.00 85.00 

English Property 6ipc Cv. 98-03 19.08 105.00 

English Property 12pc Cv. 00-05 15.40 97.00 

Grand Metropolitan lOpc Cv. 01-96 121^0 81.00 

Hanson Trust 6ipc’ Cv. 88-93 4.51 7300 

Hewden -Stuart _7pc Cv. 1995 0.72 130.00 

Lyons, J. 7*pe Cv. 1981 3.60 73.00 

Slough Estates lOpc Cv. 87-90 5.50 . 129.00 

Tozer.. Kemsley 8jpc Cv. 19S1 7.33 85.00 

Wilkinson Match lope Cv. 83-98 12.10 53-^® 


Ranget (Equ.5 Conv.fl (Diff.Ci Current 


5 to 29 50.3 50.0 


12 to 23 47.3 60.4 

4 to 41 249 259 


6J -153 


34.2 21.1 -10.6 


12.7 22.0 29 to 22 333 61J 

12.7--, ... 7.0 6 to 16 14J7 17.0 

9£ 10A 5 to 28 33J2 .S4J. 

4j8- . —L2 - 1 to 30 49 J. 465 

14J .I32B ‘ 307 to 15S 123 27 J. 

7.0 . . - 36.7 29 to 48 2L4' 57.6 

12L5 > 28 to- 47 163 253 

12.7 4dl 46 10 74 -233 48,5 


-85.7 : 


+ 1.6 . 


-18.0 > 
- Z8 ■ 


^overtibk. CMwerslon and present ralnW at JS per ceu. per kswpd.- tnesme of «be convertible v^mcome of the onderfytas eqnttp. 

m P^«ltL S^viSe ofSa underlylmr ennto. O.Tha djgereaee between th® premium and income difference expressed as per cent, of the value of 
^-ritx it y equity- ie Ao indlcaxHffl of retattw ch e npnere. — ‘til an nmeanop « >«i®m a w p o ra-t : 


‘ V 


Sharp reaction after Chancellor’s economic review 

Share index down 6 points at 342.4— Falls to If hi Gilts 


FINANCIAL TIMES STOCK INDICE 


!■ Got, | Oct? - i-Ort. I Oct. | Oct. - ! Oct. 
P 17 16 19 14 I 111 ID 


Account Dealing Dales 

Oolioo closms wth net falls extending 

•First Declare- Last Account 10 1: - ^ Chancellor's reference 

ri«t Declare us -TT*.* to no ncjor exercise in the short* 

■ St? 0^?’28 tern3 ,0 re<iuce Government 

Oct. 6 Ofi.16 OcLli Ocl.Afl ex penri:ture was probably the 

Oct- 20 Ocl.30 Od.ol Nov. II m(l? . damaging factor, activating 

Nov. 3 Nov. 13 Not. 14 Nov.Za 0 f. n ; r volume of selling that 

dew time " dealings may take pt«* continual:? required dealers - to 
fruta a-m. two business dare earlier. fajce de f ew J V e action by lowering 
' . ; Stock markets registered keen and ’.videoing quotations. The 
disappointment with the Chancel’ medium short new “lap.” 
•tor's economic review at the xreasurj ilj per cenL, 1881, made 
annual laird .Mayor's Banouct. rtati-i? nrut 2 mmini 


an exceptional S down at ISSp, 
after 19Sp. while BICC ended 4 


Apart from Luca* 
which lost 5 to 125p, Mbfcr^ , 


Government See*-~-».- 
Plied lnMrtri^.— 
Industrial Ordinary— 
GoW Mies. — 

UnL Dlv. XM. 5. 


57.39 58.68 58.60 . 58.571 


J- 68.10 flo.e 


58.34| e&aej 

60.17! 58.17! 


342.4 348.4 342:41 

onft tt qm x ogd iai 


: F.T. INDUSTRIAL 
ORDINARY INDEX 


'down at.lJ4p. EML 220 p. after sustained only minor faff^Tiw^ fop 
~I“p, GEC. 125p. -after 123p. and held steady at 62p ahead, of next 


grtnlttol 16A8L 16.sal l6.83 15.64. 


HUj 339.4* 
253^! 251.3! 
6*1! 6.is| 


Pleswy, . 7tfp, all finished 3 Thursday’s interim 
cheaper, while ReyroHe Parsons the odd firm spot i 


-P/6 Hatio met-- Ml Gfc..; 
Dalluj] marked — 
Sqaity turnover £m... 
fcqultT K”* 1 -- 


7.767 , 5.862 JVJtDpl *,81 
■■ . -6SL84j "ed.li 48.1 
16,4881 15,813 15i7 


6.B13 4,0441 ; 


3.82 1 38.1* 55.81] 
718 ! 14.489: 14.608 


annual Lord .Mayor s Banquet- j{* jjgbot and a nominal amount 

The absence of any indicated was traded at the issue price of 
short-term measures to curb gg. Fluctuations -among shorter 
Government expenditure brought maturities were far less and once 
a sharp setback in Gilt-edged, a sain a Mod business was 
=.\hich in rum left its mark on the effected, although not up to 
equity leaders. Gilts were a little earlier-" cok standards. At ‘the 
above the worst at the end or the close, the largest fall was of ±[. 
day. bur final looses still ranged j n Treasury 3*. per cent. lSSD.at 
to I: and the Government Securi- sg;:;. after »£. 
tie- Index fe'l 0.7ft to 57.8ft. its .. . 

b-'-est one dav loss since May .> \ continuation or the previous 

i P eV The New "York City financial da' 1 * and generally well 

crisis which had been ignored .balanced trade saw the invert- 
earlier m iho week, also had an men! currency premium c!o=e 
adrerce affect on sentiment. margin?!!? easier at 30i per rent.. 

Fall* in leading Industrials ex- 3E B L?i -Cl Yw,e E*SC5 


HiGHS ANDLOWS - f S.E. ACTIVE 

TT - biirau ilrunnlliiinn > ’ I - 


J - 1 

■i'-aatb. 


tended lo 7 and nccasionally more *S* , , VW, ' :0n factor vas 0 6352 
but. as with silts. final quotations tu.Kioai. . 


shed 2J to 62p. Second-line? issues Car Group, 2 up gaga **-— ^ ~ 

also tended to soften. Bowthorpe Armstrong E wfan a n t, 3 to : iho' la rju. 34*£ ' li-tr.m, MU Noon 3tL7. 1 MA.-33&& 

2»jn. relintmished half'-'iiL the , . , r . ' ' 2 pin. ms. a stm. "Staff.; 

Engineering losses rareLv ex- ' WBtfed 4a. 52 per cent corporation tax, 0»Nn=rt3S. 

*• losse s rare ty ex- fees,. l«3p. afte ^iggp. MBPC <%, BMas XM Ctm , s«a. wwe.' Fixed tat1a2s.ind.ort. vim. 

tended beyond o. Hawker losing aftpr Wp.and RntfshLaad, 17ip. ifin«u«.'55. 5 &. Adkricr Juir-Dec. 1BH tCorreciM. 
that much to 3050 and Ransomes Town and CSty Properties- re- 1 

Simy a .like amount to JlOp.- couped aa’inittaJ penny decfiae'to uiftiic ANn I OW*5 S £ ACHV1 

Machine Tods had similar -falls; dosb unaltered at 17oY ® HieiW Art U_ LAWS - O.C.. H WHVI 

as in Wolff at 90p and Jones and a ra: ,n r " r ~ “*®d- p-soe-boni^kSb» ■' } - 

Shipman at 49p. Elsewhere, ^ ■ ' ■■ .- " 

■Delte Metal cheapened 31 to S&lp S5l : - 1 - ft«d> . -Low Uw !_ 1T 

and HaH-Thermo tauk came back buyer later . ke&t . . - .■ » “ ~ i ' r , 

to 70p before- dosing a net 2 5* < SSSilS?'’ PI 5fSSr *£ 1 * iSSdpd.J f teo.e 

down at 72n; Tbe-'fijnst-half net J? 1 ®.. 11 transpired i--«® ^ »Wfi. ladaSSto... 251.2 

loss saw International Camlms- th at th e AgKIKaas mre.- vat Ink-! 60 . 6 a ISM 50.53 ■ SpMOlanvu^ 50^ 

Sn react GBffSter “twested,. -atUI retainedT a I ObSt- '3/li (»Uj*7il .3/h7& ^..^176.8 

Thursday's slump W the interizn SnSSd & tta J, 1^5 a n^ P * ' lnd ' ° rd ”"'* rasSiv GUt - &1 K ed ' C, j 

setback, regained 3 to 93p.- The ^ i .- (&i6r . . fill - iiMitabJ 228.8 

com pan Vs expianatinu of the ^ ecsg „’. 7?“ sold Mine*J 442J -a 51.fi -442.3 43,5 . dpecaistinuj. ao.o 

need for talks - with the Govern- A^wmjpi^fraWpg and^feUjO ;• -raertv ' tfi/Tft miiinSi WMli total-*— — ■ 152.5 

sr &£sssr£&* sfWTSSKaaats- 

62p. Hawthorn Leate eased » j^ja^eiy untested and overseas . _ . - l onon on further consldei 

w*. «« Anstraflans ease afresh s 


Govt Seca^l ea^S4 


Pub&I Ink—; '62JL:t 50.6a 


Ind. Ord 4 369.3 

i • - W6f 


Sold Mines.- 443 -d 

-r2Ertv 


dino&pQ 

mpiktkra' 

Low 

127.4 

awe. 

1304 
(2B/L1/47) 
a43.6 
{WWiy 
■ 442,4 

rzahirai 

49.18 

&l/i 5- 

50.53 ' 
.Him 

49.4 

•mm 

43.5 

k^onw 


Daily;- r ■ 
Silt- Edged. ..I 160.6 
lndnitnalfl.J 281^ 
SpMOlanvB-i 5QJ9 
Iot»i4 — :._4 176.8 
(Mla y AVr'cpt 165 J 
CLlt-EdRed.- [ 
lndnstrialn..! 228.8 


dpecaistit-e.^ 80.0 
■Total* ! 152.5 


were above the worst. Down S.B 
a: it'? lowest of the day at 1 p.m.. 
the FT 30-share index closed a net 
S points off at 342.4. thus fully 


Ed. Bates up late 


ever, remained dull at 47p. down a net loss of r«J^ * penny await- Foods ■ bought .earlier in the Wwl^e-BnnnaJi resefed iWtiter i- . Mtemc shares ended m 

2- ■ ins nest Wedneadu? half-time came prommeuUy on offer to sg p prior to ending. Australian Mmng wares -Wg quarteriy sales and -.jh 

•* „«r report. Debenh^^hLi i to 73 d. including Kwtt Save, down 6 at easier on the day at Sp. an eventful, week ^poor&, in hne figures.. 


Associated Cement ended 3 oil reP 0 ?^- Debcnhains shed 2 to 73 p, including 
at 17flp, after 174p, while Tunnel but Burton “A" dosed unaltered 228p. Rw 


ft "points off- at 342.4. thus fully . The bi2 four Banks ended the Cement ,, B'' declined 5 to 167p « «P. after 44p, i 
erasing Thursday's rise. Over the Account on a distinctly dull note, and Rugby Portland (interim due Fraser a penny fc 
week, however, the index recorded Disappointed by the Chancellors .Monday) eased a penny to Sip: Narrow irregular 


movements l2Bp 


Overseas Traders . showed-. 'an 


a net aain of 3 points and one of overman; speecn on me economy, - after-hours “ news of -the 9.1 occurred I Isewhere. The increased “J™™® “<* 8«« up 4 at A easier disposition. Hbwoter to" n^Ktical unbeftaln^. 

12 3 on the Account. Trade was at dealers marked prices down i by as per cenL increase in the price profits induced a gain of a penny ?±vn Inchcape recouped 5, at SX^Tof minine shares were still 

a low ebb and sellins was tfily much as a: the outset and then of cement, which was exported, tor' Up in Goodman Bros, and 22 2P^ n ^ ^venham 4 to I«p. ^ day’s faB 'ov'19 

Iizht. the /lay's business dealing small severs widened the falls to did not affect sentimenL Ahead Stockman, while Ramar Textiles. caused by the ct«B pally's ■' revised ^eneniUy nig 


mainlv with end-Account book 18. However, pr.ces picked up to- of next Thursday’s interim results, after the full report, hardened to ^ , in , .TiS: bid (cnrreuily -worth -147rft" far Against the., trend yesteraay 

squarin':. wards, and after, the House close. London Brick shaded 2 to 58 p. similarly to 6p. On the other (Crayton) moved ^ up 2 to 4»p Angto _ Thai; ^ latter. srt,l44xv Pan continental gamed 10 to 580p 

Second- line equities rook their to Jeave 0«->es ranainc to lO.^iat while reduced half-year earnings hand. J. Hepworth “ B “ eared 2 on chaumans cogence ^ov^ned half of ThursdayVloSi making a nre of 35 oa tire week, 

cui^ from the leader-!, falls being much donn w;ere .Midland. -SOp. ] e fj Beaver Group 3 down at 54p. to 37p ahead of-oext Friday’s pre- b out current ttading. Elsewhere. g_ »r-. peko-lAailsend . retreated 20 to 

in a majority over rises by ft— 4 in while Barclays gave up 9 to 2Mp Richard Costain lost 6 to 218n. liminary results. W. H. Smith Trusts and Financials drifted a "" eek ? ^ 

FT-qn-v.pd Industrials and loss of and Lloyds and National Mestmfn- By way of contrasti Anglo-Ameri- “A”. 386p. gave up 2 of the 2.*}£5«^!S quietly lower. Advrt^ref^em^a- stodws were also idl, wgi Utah 

1 F per cent. »o 147.76 in The FT- »**r 1 a, \ d 5 easier respectively at can Asphalt rose 10 to a 1975 previous day's rise'of 12: the hair- ending a net 7 lower at 87p. . nent left London and Etftapcaa Mtntag giving up 58 to 850p- 

Actuaries All-Share index. Official 233p and --'JP- Discounts eon- high of lOOp in a thin market, time figures are due on December .. ie - 4 off at 47p. whOe Ch ioerv -Can- - The strength of bullion, which 

markings of 7.767 compared with unued to edge forward, W7th j 0 iu, Mowletn hardened 2 to 7Sp 3. In Shoes, Stylo ended a penny Alfred MaTKS so Sdx t^ cheapened It io'Mp fi>I- ended at SI45 per ounce, a rise of 

Mtt on Thursday and 4344 a Union up 8 ,^°™ '? ft the higher first-half profits. belter at 17p. after -lfip. following Among easer miscellaneous lowing the interim results. > ■ : si 50 on the day and $250 on the 

week ago. rhlni bank? -vmfflSLS' latebi Ia typified the dull market Thursday s. fall of 6 i on the half- i ndustria | leadeTS r Redritt and Shippings contrasted, with ’the week enabled Golds to close on 

. SSr? toiiTVSh^SeiSSS trend, closing 7 lower at 2S7p. . year loss. • Colman closed U) -cheaper at S23p, easier trend elsewhere. P «nt O a firm note although September 

-Gilts dejected -Hoi i- n 5STS- -Another lively two-way trade. There was a fair trade in the | tt Z^^lSSXL£ ^ YSTS^ilSSSmWSi ■ SS^caJSSrt^pnSTxS 

The contents of sir. Healey's 40p to finish 5 up on the day at left Store leaders closing just a Electrical leaders, with prices re- j* H?£d ZMd? 81 InTmarfrt shortof stock 

speech had a demoralising effect 47p. Dawnay Day hardened It to UUle easier for -choice. Marks treating to show losses of around SmaHoffSiraSlc 'SSSSSLP »o £31 in 

on medium long-dated British lo l?’p; !be results are expected and Spencer reacted to 102p, but 5 before closing a little above the 390p. Glaxo eased 3 -further *» ,?!S produced nees ruigiag to 


BASE LEND! 
RATES 


on medium ionq-daied nriusn to n -p; ine results are expected ana spencer reacted to iuzp, dui a oetore closing a little above me ~ - t j in with Rand- 

Fund'!. which sustained losses on Tuesday.- Slater Walker, how- subsequently rallied to.JOSp for day’s worst. Thorn .Electrical were 83»P* leaving a fall on the week ^ 


FX— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Fi«nr?s id f*ren:bew» ahi>w number 
cf «..*:»¥ per MfrtinD. 



1 CAPITAL GOODS (179) 


Friday, October 17, 1975 

Thura. 1 Wed. 
Oid. i‘ Oct- 
16 | 16 

Tuem. 

Ort. 

14 

‘ -VEsL 

Index Day's Frn'njp 
So. Change Yirfd^ 
% iMui 

Con*-' 

Taxing 

Gm ■ 'Eat. Est. 

Div. -FiE P.E 

Yield" Hallo llatto 

(ACT (net) ; mil) 

ato&K) Core. Cura. 

Tax 525 Ta\ =23, 

■’ i - 

Index ' Index 
No. | No. 

i 

1 

Index 

No. 


Hisbsand Loari lode-v 


Index I luUes ; 
Xo. | No. 


>ince 

.Campilarioa 


of 30 on the disappointing annual left a net loss of 2 at I37p. Else- fontein (£20) gaining . £1| and 
results. Among dull employment where in easier Textiles, Netting- Vaal Reefs up £1 at £22}. 
agencies, Alfred Marks receded 4 ham Manufacturing cheapened a A feature in later dealings was 
lo 26p on the sharply lower first- similar amount to 4Sp and the demand far Doornfantem 
half profits while, also reflecting a Carrington YiyeHa shed 1} to 23p. (790p) and South vaal (S50p) 
first-half setback. Brook Street Sold down to 30op in the earlier which rose SO and 50 respectively.. 
Bureau declined 3 to 38p. Reed trade. . ■ The Gold Mines index ended 8.11 

Executive, with interim figures News that McLeod Rnssri (3 up at 270.4 to make a week’s gam' 
due on Monday, shed 3 to 42. Toy better at MOp) and James flnlay of 19.L ' ' •• 

shares provided dull spots in (l easier at 140p) are holding Financials were mixed ; with 
Mettoy, 3 down at 28p on the in- discussions which may lead to a Gold Fields a firm spot at 214p up] 
t erica report, and Lesnqy Pro- reorganisation of the- .substantial 6; the higher 1974-75 profits were 
ducts, 4 off at 31p. Elsewhere, shareholdings they and - their announced on Tuesday. Anglo 
L. Upton retreated 10 to 28p and associates hold in Tetth; 290p, American gave up an. earlier 5p 
Evened 2 to Sp. both suffering Cessnoek. 175p, Consolidated Tea gain to close unchanged at 375p. 
from .gloomy half-year results, and Lands, 260p». and West NIIe, “Am gold” reflected the trend in 
while the year's loss and nil divi- 230p, encouraged dealers to mark Golds and rose £i at £32|. 
dead brought Tilley Lamp bade the latter companies- up by be- Coppers - were featured by 
3 to 27p. ' 1 tween 5 to 20. Palabora which rose 20 more to 


- -AFT International — 
Allied Irish Banks'Lti 
Anglo-Portuguese Ban ' 
Henry Ansbacher — . 
Banco de Bilbao....... .. 

Banco de Jerez — 

' Bank of Cyprus ™...l - 
Bank of N5.W. — . 

‘ Banqiie du Rhone Sii 
Barclays Bank — 
Barnett, Christie Ltd-. 
Bremar Holdings Lt 
Brit Bank of Mid. Ea 

■ Brown Shipley :■ 

Cayzer, Bo water Co. Lt 
Cedar Holdings 

■ Charterhouse Japhet . 

C- E.. Coates... 7. 

Consolidated Credits. 
Continental Trade B ’ 
Co-operative Bank .... _ 
Copleys Bank 

‘ Corinthian Securities. 

■ Credit Lyonnais . 

G: R: Dawes 

Duboff Brothers — 1 

' Duncan Lawrie 

English TransconL — 
First London Secs~... 

I Antony Gibbs 

Goode Durrant Trust 
Greyhound Guaranty' 
Bank : 


2 Budding Materials (30) - ... l3 *- ,6— 2 - s 

3 Contracting. Construction (23) zzb.is — zji 

< Electricals (17) ai7.7B - 2 J 2 

I 

5 Engineering (Heavy) (13) 149 75 \~ lA 

* Engineering (General) (63) ... 108 ' 33 j- 1 - 3 
7 Machine and Other Tools (9) 42 88 p 1 - 7 
a .Miscellaneous (24) ioa.isj-i.1 


122.76 -2JS I 14.08 . 6^5 10.79 10.76 


22.78 


16.57 4.08 * 9.08 1 9.06 


17.78 —X-2 18.78 5.33 I 7.80 7.8C 




Miscellaneous (24> ios.iai-i.1 

CONSUMER GOODS 

(DURABLE) (57) 101.41 -1.5 


- 21.80 1 7.93 ; 6.99 , 6.99 

20.11 7.66 . 7.40 i 7.40 

. 19.22 9.79 > 9.40 i 9.40 

: 30.25 ‘ 7.42 ‘ 7.36 ’ 7.36 


Rise in bill rate 


io Electronics, Radio TV etc. (15) 1 17.54 -2.0 


n Household Goods (15) 

12 Motors and Distributors (27) 54.67 j— u 

CONSUMER GOODS m , 

13 (NON-DURABLE) (167) V5B.64.-2A 

14 Breweries (15) 158.03 .—3^ 

15 Wines and Spirits (7) ... v« 2 - si j-*- 7 

16 Entertainment, Catering (16) lB9 &0 1 -2 - 7 

17 Food Manufacturing (22) ... 149-59 ,-2J 

18 : Food Retailing (16) ... ^.145-58—1.7 

is Newspapers, Publishing (15) 157.48 — Ls 

20 Packaging and Paper .(13) ... 93.56 —lA 

"ai Stores (32) 120.11 -t.4 

1 . 

22 Textiles (22) ... 146.02 -1JB 

23 Tobacco (3) 194.38 -2.6 

24 Toys and Gaines (8) ... ... 57.99 -4j® 

OTHER GROUPS (93) j 

as Chemicals (24) 174.02 — aj 

a® Office Equipment (10) 83-63 -o.s 

27 Shipping (12) 571.69 -o.e- 

88 i Miscellaneous (47) 145.83 —0.7 


V5B.64 — 2A 
|lS8.03 [-3.5 
142.51 —2.7 


• 17.10 
15 74 
i 15.92 


6.08 ; 8.S9 
4.54 i 9.48 


6.72 9.23 • 
8.52 7.13 J 


6.14 • 9.97 


6.48 ! 11.96 


7.14 j 11.05 


120.11 -1.4 
I . 

146.02 -1.8 


j 12.17, 


7.47 ! 11.70 ; 
5.37 i 9.83 I 

i 1 

4.59 13.46 • 

I 

7.19 9.65 j 

7.89 6.26 | 

5.44 12.57 ! 


Bank iff England Wfinimnm 
Lending Rate 12 per cent, 
(since October 3, 1975) ■ 

The Treasury bin rate rose by 
0.0415 per cent to 1L421S per 
cent at yesterday’s tender, leaving 
■Bank of England Minimum Lend’ 
ing Rate unchanged, at 12 per 
cent The minimum accepted- bid 
was £87.14), compared with £97 J 5 
previously, and Dids at that lewd 
were met as to 27 per cent The 
£200m. bills tendered and allotted 
attracted bids of £465.7nx, Against 


the previous J32&8m. AR bills 
offered were allotted,' while next 
week £400m. will replace maturi- 
ties of £300m. 

Day-to-day credit was in very 
short supply in the London money 
market yesterday end the authori- 
ties gave an exceptionally large 
amount .of assistance by buying. 
Treasury bills ■ and Corporation 
bills from .the discount houses. 
Bank balances were run down 
from Thursday and the -market 
was also faced with a net take-up 
of Treasury bills, an increase in 
the note circulation, settlement of 


large sales of ipR-edged stock, 
ana local authority bill maturities, 
On the other hand Government 
disbursements exceeded revenue 
payments to the exchequer. 

discount houses paid 114-1X1 
per cent, for secured call loans 
at the start, and dosing rates were 
in the region of 10-11 per cent 
Short-term fixed period interest 
rates were generally firmer, with 
the one-month sterling certificate 
yield improving to lZt-U& ' per 
cenL. from llfr-UA per cent 
Rates in the table below are 
nominal in some cases. 


7.32 I 5.23 ' 3.10 1148.75 



194.38 -2.6 
57.99 —4.0 


6.93 8.7J ; 8.73 1199.47 


6.78 ) 5.70 


. 174.82 .-2JI 

? 82-62 I — 0.6 


5.48 8.77- 



.{371,69 1-0.2- 
.1145.83 [-0.7 


: 16.14 
j 21.94 
. 17.78 


6.31 8^9 j 

6.50 | 5.84 j 
6.98 8.26 ! 


i Local authority and finance houses seven days' notice, others seven days' fixed. * Long-term- local ' antbacity mortgage 
rate nominally three years- 133-13} per cent.; fonr yean 131-14 per cent.; five years 14-14i pec -cent • Bank HQ rates la 
table are buying rates for prime paper: baying rates tour-month hank bills ueu-ui per cent.; araJ fanr-month TrJuJfc MUs 
i"i per rent.' Approximate selling rates (hr one- month Treasury bills llSja-Ui per cent. :.two-m oath llSsz-lJijfi per. cent.; three- 


29 INDUSTRIAL GROUP (496) |136.48 -1A I 16.14. 6.211 8.97; 8.94 139^0 ,137.09 ,138.95 [136.92 78.67 '143.43, 69.19 220.17 : 69.01 
' 1 ' ••• I 1 : I •' I » I • 1 1 i6/S( | 18/1) 1 tl/bim I{13/I2/74. 


SO OILS (4) 


SHARE INDEX 


15.46; 4.94* 7J82 I 6.47 (327 J4 ;3 19.69 |3B6. 19 4320.32 1 147.26 327.24 105.B3; 431.66 1 87.23 
I I I r r • I. I • •' ! ,(101101 All. t(23 5-a> J CEB/&fK) 


16.03 6.00 I 8.63 1 8.41 1154.65*152.141152^7 16L16 I 84.82 1156.14; 63.491 327.95 ] 65.49- 

I - i I 1 ■ 1 ! ; 1 s IB/ll. ItlEK&rTS) !(]3/12rt«i 


FINANCIAL GROUP (100). 

33 . Banks (6) 

34 Discount Houses (9) ... 

35 Hire Purchase (5) ... . 

36 Insurance (Life) (9) ... 

57 insurance (Composite) (7) 

I 

; Insurance (Brokers) (9) 

30 | Merchant Banlm (19) ... 

40 : Property (32) 

4i f Miscellaneous (4) 



9.B2 

4.0 1 

13J8 


5.77 

/ - 

3.90 1 

3.66 

40.63 

15.84 ! 

9.13 

10.86 


42 ' Investment Trusts. (50) 


43 ALL-SHARE INDEX (650) 


- COMMODITY GROUPS 
(Not included in 500 or 
All-Share indices > 

«4 Rubbers T9) ... 

43 Teas (10) 

46 Coppers (3) 

47 Mining Finance (11) ... 

4« Tins (S) 

49 Overseas Traders (13) 


1162,54 '-UMI | 3.05 4.39 I 32.81 i' 32.79 1164.08 jl62-80 1162.62 1162.05 f 86.84 178.63' 73.43 245.79 1 7J-65 

I i • I 1 r i tera .1 i6/ii ffcwizi 


il47,76 —1.6 ! — ■ 5.78 i — 


1150.22 [147^76 1148.15 [146.97 I 81.42 |1S4.09. 62.16 228.18 61.98 
I . I J ! * I I 16 / 6 ) (6;li .1.3172) V1S/1&7U 


FIXED INTEREST 


1 • Consols. 2i% yield - 

2 20-yr. Govt. Stocks (6) ... 46.69 

s 20-yr. Red. Deb. & Loans (15) 45.92 

4 Investment Trusts Prefs. (15] 45.0s 

5 Coml. and Indl. Prefs. (20) ...j ei.w 


Section or Croup 
Overseas Traders 
Engineering (Heavy) 
Engineering (General) 
Wines and Spirits 
Toys, and Games 
Office Equipment 
Industrial Croup 


Bate Oau 
3I/U/74 
31 / 12/71 
31/12/71 
U * 1.-70 
16 / 1/79 
16 / 1/70 
31/12/78 




INSURANCE B> 
RATES ^ 

t. Atlantic. Assurance — 
Cannon Assurance ..... 


t» •» .-affl/' 




... i 7^5 



- jr ^ 

- r-Sr 


- - ■ 

- v. ** ml 


IT* =■ 





t Address shown under Insnr 
Property Bond table. ' 




: OTHER MARKETS 

’ ■l"-v fXot« Bates 

Arg8ntii» M*77 J7-J7.37I Argsnliaai 1/0-330 
AtSmS^3AW'-1.B899 S8*-88 

Brazil 1 17^6-17^6 Belgium - Btis-dila 
Finland^; 7^t7J3 Bnurfl ...... 30-23 

Gnwc4^m2S/’71.413 Canada..- 2.11^ljU 
hSkSSS»^M- 38 Denmark. I«C« 
IxvaJZzy- MOlIM Pipnoe— jB.mias. JO 


oroing fx 



m 




,(£70.436) 


£uwmfci4 U-MM-IBtt GeomnyJ&yM^fi 

LuxeudS 73^0-78-70 68J.7DA 

lIal*jam3w645*Zrfl5 IUiy^. JlfflMMO 

X Zealand U4W-LOTI JnpsnV...^ BIUBffi 
SairflArta! 7J5-L3S. 5'etb , r]VlA&55-«^5 
Sinfiup»^t-27SS6JB55i N'onrty ... 1 3.20-.40 
OW*JJJ7aVTJ9M Portugal., tt-re 

r,K,_ ■ J apaio 1 121-186 

Caiwia.'mi ■ ■ nw'trTndifi-RB J 8 


- P J. 8 In UnntraL HA S=J02.8M6 Ckmdian cenrol 
Canadian $ in NewJfmA SCI =57.24 ^6n.S. cents. DA Bia Milan 676.60 
Sterling in m*«n 1338^0. 


Gold Coins 
(Inftn'naly) ) 


U.S.: — J 2.064)64“ 
TofiMl'ha ' 5S-W 


EURO-CURRENCY INTEREST RATES* 


"low J Oct. 17 1976 Sterling ICADo) 


g Based on cates . Quoted by specialist 

[ dealert '■ Other ratesmky-bo quoted aten-' 
where. - 4^ate gtren is 'the orinmardal 
rare;' rate 904WWt r ■ 

SpecUl 'financial rate: ML2S-14L4J. Ah 
rates nnidnaKr-. 


jffiTaij.TSij) 


irai.MJtia,) 


(£8114.333.) 


14.99 14.77 14.75 14.25 14.86 

U3.M 47.73 j 47.63 47.66 47.37 

:1SJS2 46.96 1 46.90 46^5 46.86 

15.36 43.46 45.46 45.33 - 45JI4 

15.17 62,15 ‘ 62.36 62.59 61.16 


Sia -S 
6Bb -SI* 

■ WIfl 
6i«7 
tia-8 

7T8-M* I BA-W 


forward RATES '• - 


Baso Vain* 

100 JO 

153 ja 
153 JO 

140.76 

135.72 

152.70 

128J0 


I Seeilan ar Gmp snDot 

MUce Uamans Financial M/12/7B 

■ Food Munracwring 

( ^• 0,, Retain** 27/12/67 

I Br-rcrs 2V12/6T 

nnJ P to *"“ ' 20/12/67 

( AH Oibor 10/4/62 


. ' ■■ in. n/ 8 ^ Hftf 

^Redemption yield. FT-Aetoartas Indices are 


Kuro-Fronch deposit rates stunt-term BS-7 per cent.; seven days' notice Ri-r 
per cem.i one month 73-75 par cept; daw months 7371 pec cento six monrtr, 
Bi-S4 per cent.:, one year 8J-S, per oent ' 

- Looter-term EnroCWlar deposit: tom years 8341 per rent.; three scare M-M n# r 
cent.: lour ysare 9WK per cenc; five years 94-10 par cent. 

Die folknrlns nominal rates were quoted for London' dollar certificates or 
drposir; one month 484 per cenL; three months 6f-u per rent ; ax mu* . 
73-Ti per cent.; one year ifii per cert . 

'Rates are na mi m i cJokUbe rates. 

r Shorter-term rates are call (Or Herilng, UJ5. deliars and n»naffi» w dnGara. ant 
two dan. notice (or gefiders and Swiss Irenes. 


OneaUkiB 
equal to: 

^ Oob.17, 

UAdtt tar .I-.... 
del Rian fmne. ,. 
Deulache mark 
(Tretwh crane 

itoltan iina. 

JapaoeBeyen..'. 
Dutch pdlderJ 
Srredi«h krone. 

0.574729 
1.18124 
46.6608 
. 3.02929 
5-18003 
797.987 
357.798 
-3.11434 
5.16615 


Values are (or - cmreacias asw 
SOB as 'Calculated by. the inter 
Monetary Fund hi VadilncaL 
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0)008) 88MB 

284 

361 

_ _ 

«7*I+0J, 

26.51 -OJS — 

-t>3 4L88 


a* +0.1 — 

fcl nJ 1 ” 


Scotbits Seeuritiea Lid.* 
Scaibits... 

Scetyield 



3.82 

3.90 Portfolio Fund Managers U&V 

10 CharterlKw^e Sq . EflM art' 012510544 

jn» PnrtfolloCwtrt.. .[34 7 38U -0E 5*5 

J ?S Gnwthjrtthlne... In3 .51.4 1 655 

3 ox PnvatePwtlolia B45 26 4 +01 4*4 

22K aenlayPort7ic.- g?3 62ij -olj 4.U 

446 practical. In rest. Co. Ltd.4(yMc) 

555 EoMpeHa.WW.Tr Cenlre.E]. 0]-4ES80>3 

i-S Practical Oct 10 _ [1120 12L4d ... I ]B 

Jg Aram Unit* _ . . |l47.4 J59? ..I j 

*43 Pr bvl BCi tt l Life Ibv. Ca Ltd.? 

£1} S3.Bi9bopS8Rtc.Er2 01-2976538 

Prolific Units ^64 6ri^-0 7| 327 


EcoUunds [197.7 _ 

Scat in came — B8* - 40.9^ ■ 

4-Scac.Ex.Gth. — 057* -1653 ___, 

■Srit EX. m JU3.fi U«3 .. J 

■Prices at October 8. Ned. auh. day 

X Henry Schroder Wagg ft Co. LitLV 
ia> Oiraside, EC2 . . 0I-2CES2 


Caphal0ctl4_ 
lAmun. (.•’aits). 
lncamcOct_l4_ 
(Accum Uniui. 
Gen oral OcL 16 _ 
(Accum. 

Kiirnp+fViq 

I Accum. Units) _ 
•Fn’n Chy. SepOO 
"Spec. Ez Oct 14. 
■Recovery OcL 14 — . 


72* 

1102. 114!) 

1418 146.9) 1 

49 9 514 

57* 60 

29.9 31 

514 33 

114*" US. 

1155 116 

1104 


325 


For tax exempt tends only 


328 

328 

7*8* 

7*8 

428 

42* 

267 


Stewart Unit Tst. Manager* Ltd. fe) 

. 45, Ob*rkitte Set, ranbuxgh.- :' 8314203271 

Sawn* American Fund 

Standard On iu. M3* *7.91+0.4] 2.78 

Accqm Unite p5J ''49*1+0-3 -. 

Withdrawal Units _pS.s 434 +M — 
"Sown Brttteh Opritol M 
•SUmdardt . — __ |922 . . -»Jf ~.J SJ9 

Son Affiance Fond Hogt Ltd. 
S»AillaB(tBK!.flinIim - 040304141 

—Exempt Equity TlJtUJ* 32*7] — l 521 
7280. GWetmute Rd, Aytesbury. 0386 5861 . 
VnwFBmUr Fd ttz* • - 66-S) -0-5J 3lU 
. -Prices aa On a. Next rah. day No*. t2 


no 4 

M*l 


1266 

3331 


876 



U3.0 

xml 


798 

■83 0 


97.4 

1024 


676 


..aa+. 

76 D 

?M 


180* 

1900 


[385.4 


— 


Tyndall Managers Ltd.* 

28> Carrysge Rood. Bristol 
lac. Dio. Ocl IS, 
DnAcc.OcLlS.. 


Expc. Mi. Sept- 16— 
D& Acc. Sept. 15 — 


Tyndall N'aL and Csmm.V 

Inc.Du.0cL8 [10*4 113.4? — 

Bo-Acc-Oct-B [1342 MOl 

Cap. Ida. Oct8-«_p02 
Da Acc. OcL 8— [1028 107* 

TSB Unit TsL Managers Ltd-? (y), 

at. Quntry Wav, Andover, Honta. - 0204 62133 

Dealings) In 02SC 6M323 

- |30 3 335) +0 JJ 409 

i.O 38 M +0 J) 409 

I* 575^-33 336 
l-03 3,16 


n^TSBGeBeraJ 
(hi Da Ac com. 
TSSScaUteh- 
CW Da Accum 


...^T 2M 

433 

446 
5*9 


611 

10.77 

30.77 


High Income 


8 70 


1 


Scottish Equitable FncL Mgra. Ltd.? 
28 SL Andrews Sq, Ed cterah 03I-S60L01 
JaeoMUnits^. — [377 

Accum. Units Q9 0 

Dealra* d? Tuesday. 


482af _...[ *90 
«S4 — i 590 


lPM. 




Target TsL Mngrs. JUtL?feKg> 

7 0 Breams Rldgn, EC4A lEtT 01-242(7177 
.72-80 Get eh otisuRd. Ayl/abaiy 8280 5941 

TvErt CouBnwGty- 
Target Financial _ 

Target Equity 

Target Ex. OcL 15_ 

4Do Acc. Uni t*. 

Target Growth 

SSffiSiwsr 

Target I n».—^. 

TgL ProL OcL 15 _ 

~ Ti 


Ulster Rank? fa) 

Waring Street Brtfast 
(biUkter Growth __ [29! 


(CK 35231 
3L6[-M 3*72 


242 
418 

296 . nt 
1405 ^_1«* 
167 7 173* 

22 7 24Jj 
26*1 
ZTM 

ta.9 246T 

mr. ur.S 

375 lfi.M 



Unit Trust Account ft Hgmt- Ltd, 

5-fl. MlocinsLane. EC3M3D5 01-623051 

Priare Hat Panel . „J94* 99.01 J 723 

Great Wmcheater _ 16 1 175? ...3 738 

Gl wnher. Ovsera- 14* ' 152] 1 .*95 

Wider GrtiLFnd— 205 5*8 

Da Acc am 21.7 Z2.% _ZJ 5*8 


Weter Growth Fund 
5-8 Mlnetnc Lana EC3M 3DX 

Inc ome tin I !■ PB9 

Accum Unite (21.7 


M=i 


n-6»49Si 

5*8 
5*8 


?^!SS^ W, S25--35 2 g5 fin*. (Antony) Unit, 1W. Mfr-Ltd. 

S05 333d 656 23;KanfirtdSk,EC3M7NI+-.. .fifeVgOl 

0- g! j 4.TO HJA. Gibb* tnc+- ;g5j ~ 3721.-0 " 

• On Oct 5. Next denling- OcL JZ. ^^Dialteg (%% m. 


REGIONAL MARKETS 



iwinS** merg* - flf U-K- 
rwioarly ah (rim muter regional hr 

Irish issues, most os vfaicb «.w — : — 

prices as ou tbe Irish exchange. 


israeo, mosL 

spaniel}’ and with 



HtesonsBresv. 
1.054. Stjn.a„ 
H6It<?oo.lSSji. 
B un Ute — 
Lovell’s Ship £1, 
N*thc.GoId»mtlh 
PJU 


PeorcefC. H.)—' 

Peci 

Richards 18p__ 

U pb bCalcdouSp. 

S»y«r* 155jp 

Sheffield Brick . . 
fifeCLftefaxha*. 


415 

A 

.-90 

120- 

248 

28 

125 

30 . 
60 
11. 
r»i 

24 

1 « 

J£ 


u- 




DOB 


Allixnce(3ks(£ 

Carroll ffiU* 


HeUon 

IrUh Distill 

Irish Wire, 

Jacob 

Sunbeam— 

Uhidar*— 


M 


317 

+2 

47 


, 73 
■ K 


29 

fl 

67 

rf l 

48 


*3 

+1 

33 
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(Current estimated annual gross yield). 

INVEST BVSIst OCTOBER FOR 
.. NEXT QUARTERiy RWflWENT 

AWSON EflGH YI5JD FW^me»teth«^»ffeideniftte 
amand for an above average incpn*8,vidd gu»rta»!y. Since 
le fund was lataricherf In June 1 B74i it ton airttady ' 
attracted nwrothan B^OOinYcstoraaDdgrovwitoovar 
'.-5,500,000.- 


‘/OUR PORTFOLIO 

1. Hlgb Yield Ordinary 
Shares. 

2. hwestment Trust .Income. 

Shares. -■•• 

3. Preference Shares. . 

. ^ ; Ttep’efbraoceaha’eB 

■' arovide both stability and an 
r . iBrahigh hfilial income while 

-' the equrty and income share - 

portion (currently SOL of the income from than can go 
iwid) oilers good Income _ downaswH aa-up.f 
growth prospects. . ■' 


GROMnii POT04TTAL- 
. CXir strategy.-^ to select 
shares not only for Hgh yiek! ' 
but also for possible future r.- 
appredation of capttfe and of 
income. 

ft is best to regard the 
fund as a tong term Investment 
and you should remember 
that the price of units and the; 


LAWSON 

UGH YIELD FUND 


IXED PRICE OFFER CLOSING fTU.24th.OCT 49751 
tcome Units 38.9p Accumulation Units A3.3p - 
(ORTHEOAILT PRICE IF LOWER) 

w« it mt -mjiai+uainr. t. um nun wAb+smm asaSSSSww U’ 

rawwfiw»e»»?^t)w<»wtgVP»w)flri»>aaai»^« ^M)t»W D raare - »^ wwi i cawBi)« 

nf» -star, tnanaao tceJv.b dtouuad »w> B-py aiwc_1'iPTTHiw»i»yiX; 





.“Hlh 




ra wtrtac^i)tegira t »4aratra«iadriwWrtrairinwB»lra|i^"rt*te * 
xra fcrttwira^ wraiiw^wpate^^dOclicrtraiiliQtidtefevS^Mibo™ 


.donrturol. 


.iiaMfero*' 


la rtjQMrapkanteBl autdon «ncl ttteebMnra>aain!ladiir«80«. 

iVifi* 

vftvMre-'Vtas) ■ • . ■ ■ - ' - . V . ■■— ■ ■ " ) ; — 1 — 


& 


Addre 


HTB2FTHH0 


INSURANCE, PROPERTY, BONDS 


Abbey Life Aasttranoe Ce. Ltd. The CItv of Westminster Assur. Soc.V HanAn Life Assurance Limited ? 

1-8 SL Paul * Omrchyxid, BC4. 01-3488111 Rinptead House, 6 White Horse HbtoL- 7 0M Fart Uoe. Landau Wl 01-000031 

J8.7I _ Crat.don.CRO 27 A 61-884 OM4 OFtxed feL Fd 

FlntUmt J77.9 M-71 I — 

BS®2S=3«“iJ:d= 


Equity Fdud L-W2 


Property Fd„ 


Bh 


Pl u pw tf Ace. — 109* 

Sri frtlve Fund i2# 

CunvmlHe Fund— UU 

Pont-SriSchW!^— D* 
Feus. Security..-^, 1842 
FOTi teuwl^. m* 


aa-t 


13* .... 

- *0* 

1092 
1XL7 


1- 
U4* ... 
1B8,2| 


..Feu. 


The CHy aTW’mSnster Apt. Co. Ltd.? — 

Ifagteadfl^dWliiteflorroRrad 

CmdimCSOZIA . _ 01-08* 8044 Cap. 


Albany tife Asgmanc c Co. Ltd. 
31.OIdBurUnyt6qSt.W4. 03-076882 

9G!dMouoy FtL_l*9*2 
JlDg Accum. , -— -wai 

VEqnHyFund IU9-3 

VPu Accu m _ — 



VPropcrty Fond [9i-3 

VDOiArcnm. — 

WhidhtW- 
VDOl Accum.— 
YWptelnv-Fd.- Oil 

Siissrfer-Sg 

DpLAcemn . ... .... 1MJ 

U 


~ Jl 


.1255 . 

-S3: 

1B2L3 . 

101.9 , 
103.7 . 

1U* 1 

m3 , 

1033 . 
1D5J , 

102 * . 

104,1 

105* . 
107-3 . 
123- . 

125.9 . 


444* 46*1 

59* 

3*2 ^ 

2335* 137.7 

i0jj£.B)S--Eb4* 210! . 

QEqgj^ Fund— ^..36.9 3**1 - 

teat JteMgrt Steady 
Fatnme- Sept 30 
Balance Sept. 30 
deed Sq*. 30 
Vrtuatlaa day 


1084 

11*2| 



Ub* 

1221 




1192 . 

1255 




103* . 

1092 


w 

1176 

1231 



1399 

147 J 


m— 

1643 

1721 



141* 

149.1 


. ww 

155.9 

174.7 




109 8 

115.7 


. v 

116* 

1228 


— 

|U5.9 

uii 

— 

— 


life ft Equity Assurance? Norwich Union Insurance Group 

1 0lympic Way. WmMy . HAfl 0?+B 01-902 Bffre PO Box* Nbraieb NR1 3NG. 080323200 


SeMnv_ .., 

Second Se) 

Mmw Rat — 

Gilt Fund 

Equity Fund 

£ Deposit Fund 


-• :265| . . 

• 20.5' — 
315 C._ , 
25 G +05) 
2U 
. 1080 
715 


Nr. Mn.-Fd Oct 1&-D305 

— Nor Eq Fd. Oct. 13„ 1905 

— Nnr.Pr.Fd.Oct.19.100B 

— Nnr FK In OcL 19— 99* 

— ' Nor Uni Oct IS 1204 



Slater Walker Insurance Co. Ltd. 

30 Uxbridge Road, W12 01-7488111 

Srt.m.Fd.cp.«aL_ [474 
ScUDtFdLSLUnL - [7Z0 


“5^0*1 - 


— OPrtLFXAcc. 

— «pn.aactD. — 

— 4FolB*4k~~ 

— Hearts m Oak Benefit Society 

'EuAooIbmt London. KYI OX487302D 

aemteotO*!^-— SJ8-4 32J( 1 — 


ctteeAn-Fd. —|67* 715| ..-X = ’ OrtllfeAjlWBnce Ltd.? - 

98. Windfor Road. Sough. Id 35918 

Life Assur. Go. of ftenWhrania o*iu« utm. r± |um izsj| — 

3042 New Bond SL.W1Y0B& ’ 01-4938389 Phoenit Assurance CO- Ltd. 

ACM* Unite ,jai9 8£9j A — .4-5, King WmianiSL,EG4P4HR. 01-83188? 


Sun life of Canada fUJKJ Ltd. 

£3, A Cncfcopar SL, SW1Y 5BB 01-9905400 

MiqrieU. Oct. 39 — 1 132.9 1 —1 - 

rrrsnLPoJFd... 1 128.9 I 1 — 


Lloyds life Assurance? 

812,X«adenfanU SC.ECSM7LS. 


k. 30 .ii sm -| j — J- — 

io ®— - HID Samuel Life Assur. Ltd. 
ay lut.vrartiug day ot the.panth. kla T ower, Addtecombc Rd, Crcy. 01 


CommeneM Union Gnm? 
KHdreXltehnlufteci: 01-2837000 

Varteblr AUAc.Uta I ‘ J3.J6 w (+1*31 _ 
no. Annuity link — t ~ i2Jtt | — 1 ~ 


niilS-FnmUhll. 

VDo. Man-L'ntt- 
I*a Money Fd 1 


MltGUi Fd Seyt 30U 144129 _ 

OjX.aEq.Oci. 18 _. 06 7 914:.. . 

Opt. 3 Prop. OcL 16„ UU -120.7 J 

Ojtf.5Hbd.Ool.18.. 12.14 117-0 

Ojtf.aMn.OcLt8_~ 10*4 109.9 

aubmimm OjtfJOpFdOcLia. 1018 . 209J 

01-898 43» JKjtn.Fd.0rt.l5. 129* . 135* — 

4FWLEq.Fd. OK.U 1734 ,1825 —.. 

9FenJ>p4U OcL 1C 107.7 113-4 ..... 

♦Pn FxdJn. OcLU 122.0 1285 ..... 

*?n J>p.Fd. OcL 13 m.3 2174] 


n-wBn 


-Werttta ajdl 

EhT.Ph.Aiw. | 522 

SbT. PhEqC [534 

-Prop. Equity ft life As*. Co.? 

1 18, Cnwrfnrd Strict. WIB 3 ASl . 01-4880887 


3e!= 


-•j — Target life Assurance Co. Ltd. 


Souae. Gatehouse Rd, Aylesteji 

Aytexbmy (Q2 TO B«i 


146.9 

68.2 

673 

115* 

985 

100* 


m = 


Da Act 

iuEv XJfo Asninnce Ltd.? 

Aluw Xm. Atera BdJhlgrte 74*01 

M661tai4fcd —P092 XX5*i - 


Cmfcdentim Life Xunnnce Co. 

UdRegautSL. W1R8AY 01-078040 

VEqniJyFiUMl 

" m..,_ „ 


Imperial Life Ass. Co. of Canada 
Imperial Moose. Oufldford 71258 

Gtth. Fd OcT-17__}4b* +0- 


, .17 M6 

Pa. GL Fd OcL XJ_[37. 


«Jf+04| — 


M.& G ; Group? 
sqnrem TtowerBUl, EC3R0B9- 


74*o» ^ 


-Atlantic Assurance <X 
-jSn natter Property Growth Am 


Pc n 

Equity Pen. Fund— 
Fixed list Pen Fd 
3teMgndPra.Fd._-: 
1 FTOlinriy^ml^jH 
fmudrt In. W 


12SJ 

994 

SU1 


The Individual life Ins. Co. Ltd.? 

TndiTidnal Bm. *5. South tt. Eastbourne. - 
RK224DT .. Eaflbaurne367U 


Corah ill Insurance Co. Ltd.? 


BWdays Life Assur. Ob. Ltd. 

ttSBadfrt9Hd.A7- - .«-6»H12 Rta I 1 

aveteraaadx. PS* «9*l -_ | — £2 cS!+Sr2£^ uTSS Z H: 

Qmoot ml* rttfon Oct 1* • • . 2» q} Z] — 


-Fixed It* Unite —pa** 
Equity Unite .. 145 

Properly L'nita 1054 

llanngcd UnU3__..- 120.4 

Money Fu n d 1024 

It TT2. GUI Bond i_ US* 
E*S Got-LScRud- 93.0 • 

01488800 ♦Commodity 76.9 

♦Growth. . 753 



♦Income. ^ — [915 


Beehive Life Assur. Cm lAA.gr _ _ ' .' 

vLiatehanisuBCS. r -ummi Creflt ft CouuuMre Insurance 

Black Hope ttd f 200*9 I — 4 — 60 Mark Lone; E£2R7TV 

30,FqachurehSUI!C3- . __ 0143**908 Crescent life* Ass. Co. Ltd. 


01-4881108 
*» 7«i [ - 


♦International-^, 
♦Fhrrttfn ftcdlat— 
♦Foreign Equate— - 


112.9 
10*2 

99.9 


1224 +0.41 
995 -0J 
110.9 +0! 
1262 
1077 
1123 -2! 
979 -22 
m.9 +o.t 
1004 -0 2 

105.7 

964 +03 
. 118.9 +03 
3121 .,... 
2064 


Equity Bd. OcL M „ 35.0 893J 

Family 7d OcL 16— 1160 

Faintly 77-80 Oct U 19.9 

Family 81-88 Oct 18 1134 

Tnt Bd*. OcL 10 W* 71*] ..... 

llnsd.Btta.Oci.17_ 931 97*1+14 

Pen.Fen.CKL 17_ 120* mS+14^ 

Property Oct Ifl UD5' 1162 

Couc.Dep.BdB P*i9 . 105*1 — ■ 


RtpL SUk Prop. Bd 

Do. Man.-Bd, : 

Do. EquItyBd — 

Do.Ex.Mny.Bd.Fd. 

Da BnL A*. Ser.ll 
GUt Ed. * Gov. Sec. 

Property Gruw^ Assur, Cft Ltd.? 

Ill IVcstminater Bridge Bd. 01408(001 

w 

130* 

548 
1312 
1143 
1320 
1105 


Dea Fd. Ace. Inc — H6A 
Ref. PUn Ac Fen. B3J 
ReLFlanCapPen. _. (4S.0 


094 


Man. Fund Inc M.9 

Kan-FlUdAce. 944 

Prop. Fd. Luc. 904 

Prop. Fd. Acc. BM* 

Prop. Fd. In+. 90* 

Fixed In*. Ed Inc. [95! 100* 


99*1 +0S — ' 


515) 




-0*5 


Property Growth — 
AarxcuUnral — ■ — 
aMto-Mjlp.q — j 
.... .... — n _ Sheuley Fund 
07-820 -C389 Equity FUnd_ 


Muncy Fund 

tRHire Annuity— I 
♦I mined. Annty 
Atlantic Aaraw 
All Wther Ac. ttoJ9B4 
VA21 Weather C»p_J " 
♦Tnr.Fdtite, 1 


Hi 


Magna Assuraace Company Ltd. 

'38, Chequers So, Uxbridge. Middx. 5Z181 

SSI |Z^| Z ■.HdihrajBra.BciNsNa 


M3 « 

1119 
1020 
106* 

107.0 
107* 

Prudential Pensions Limited? 

01-4058222 
15.1 


Pension Fd Ute. 
L'jh-j, fteis- Fd. _ 
Man- Pcnx^Fd. 


Investment. Annuity Life Assur.? 

8. De\-emu Court, WC2 <nss358B7 


Ihfn. life Insur. Co. (UA) Ltd.? 

PO. Box 31 Stevenage . W39 38201 

ManuUXelnv.Bd._p94 . ' * 30.91+041 - . - - 

Herchajot Investors Assurance? 


Equity Fd. OcL 1£„ 

FiXjcd lift Oct J5_ 

Prop Bd OcL U _[27.99 
Reliance Mutual 
. Tunbridge WtfLa, SenL 
Rrt.Frop.Bds. [M9* 


Transinteraatfonal life Ins. Co. Ltd. 
2 Broomi BldgK.. London EC41NV OMOS84D7 
Tulip Invert. Fd (101.4 106.91 | — 


Trident life Assurance Go. Ltd.? 

R ensl n dr Honoe. acuroM. NSUBM1 

Trident Man. Fd— no 1.7 107^ 

Trident GrJdnEtt.. U4* 120.7 

Trident Prop. Fd_ UJ9J 115! 

Trident Eqty. Fd 774 KL4 ... 

Trident H?YdFd_ U04 1164 — 

Trident Mono? Fd 1045 110.2 — 

Trident FTsc'al Fd 1*6 0 1220 — 

TridenBd.Ort.SL— »5 425 ._ 

GiUEdged 80* I - 

Cash value lor £1 00 premjtna 


<B7s man 


- - 


915 


Lien 


Braywick H*e. . MdntuL Berts. MdnbdMCW 


Equity 

EfW- 


FPd 
Ed -Ac. 


Gres. Pln'dlnv. Fd [563 


60.4| ... .| 


UonProp. Fnnd_„ 
Lion Hlgn ITA— _ 
Lion Eqty. Pea 


Mirth Td OcL 1—M84 
Stems Fd OcL 8 — [ 


.Crusader Insurance Co. lid. 

Bowring BidgfL. Tower Pi^ECR 014S8 80*1 y ^ Jfgi. ■ GthPdjsU 
Gth. Prop. Oct. 2 J521 57.? . — 1 — -Lion ITgd Cap W.H4.7 


Licbi Proa Pen — 
i High 


lion High Yld Pen. 


BnqdUBxemat— (795 K5d i 

Ganaib life Assurance Co. 

2 « High SL, Fetters ter. Hem. PJMr 51132 

•“ = 

'Gibxnaa Assurance lid.? 

rcs«6ipteWpWteB«w.HAO0iSB. oi*«8Bw Eagle star Insur/MhOand Aa*. . Irish Life Assurance Co. Ii«L 
BgtttyP ri* * - — — I £3052 |+8.B6( - . l T hKodntedle SL. EC2. .* : 01-5881213 il.FtnsbaryScplirce.fXa. 0I-828B3S3 

BaglrtUld Uhlte _4M-7 37.4{.-*.Tf *93 Bine Ud OcL 17 ^2. H45 57? . .. i 4.50 

.. .. • llatSuedFOnd— P33*. 340.' 

prop. Mod. Oct. ]+£ 


843 , 
1020 
580 
579 
210 3 
*18 
685 




225. High Ftrvxtf. Craydoa 



General Portfolio life Ins. C. lid.? 
flftBartluJaa+wCt- Waltham Cross: WX8V71 
FwlBltehrt — pm 7 - ) — 4 — 


5.75 

3L75 


Conv. Dop. 

Money Mrkt B.-~- 
Mer. inr. Man. Fd 
Mer. Inv. pty Bd . , 

EqniteBond 

Wop Pen*. 

Man. Fra* — — .. 

Eqnliy pen* 

Coni- Dop. Pens 

Mon. Ukt Fen*....— 


MEL Pen si ohb Ltd.' 

Milton Court Dprklog. Sorrey. 
Kdec Aee. Unite — 1734 
NrtexCjpltrt- — J56.7 

Next sSh. day -OcL 3*. 


Ill* 

1090 

■79.9 

1084 

45.4 

105.8 

912 

1214 

1104 

1184 


01-6989172 Royal Insurance Group 


+023 

-U 

-08 

-ii 

-OB 

-0.3 

-IS 


9031 


2 North John St, Liverpool. 0512308022 

RqyalShirttFFd.- 4®L4 , 98*1 ...-l 

•Save ft Prosper Group . 

4. GL Helen’s, LandoarEC3. 01-9881717 

♦Bold luv.Fd. 

S tFdl__ 

Ptet-FiZ 

-" ■mi it Ptn.gi. 
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Jffifeekly V'rtaadont tPrico roarthly 
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lZ — 122* U06 r-13 — 

U._ 094 136.9 - 
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Deposit Fd Sep t UU 1092 _ 
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Vanbrugh life Assurance? 
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Managed Fd U03 4 1M1I -U7j — . 
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Fixed Intertrt Fd_ 111.9 1I7*| -tt4 — 

Property Fd 1073 hsjm — — 
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WwrtitaBsaW.lL •. ' owtwmes 

%£ JzJ z 
*79*1 z3 - 


UndtaokSro.-Ac. 

ChrUMO.JqilM<.Llfe Am- Co. Ltd-? Gft ® fi,q * r 
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King ft Sbaxsufe.Ltd 

8Ct.Oornbm.EC3. " . . 014B9S433 
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GDI Baud* imo* ilia -251 — 

Cort.SK.Bd— ^Jgo 97 9^-23 - 


«*I **'!!■ Z Savegnard Assurance limited? 

— 1 SmnOam.PeteriSrtd Bants. Ftrtfldaan 

( mman Bind |B.ff ' ' 96 *( J . 

New Court Property Pond Mngra. Ltd.^ ^sriwoder Life Groan? • 

n ^— ■>+> >T — . T~ , BV AIJN«U wiimirTTr - VT 

IswretlMflaill*gt«ailllJIW 277 38 


Sl SwitWa* IJno, Eradon, EC*. 01-43543M 
NewCtPrFd swso [ 1 u».o J .^..J *5 
r. 17 


Xoti 


, dw Wro. 
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lamgfiaai Ufe-Asturance Co. Ltd: 
Migdaiasa, Fi«i*txirySq..ElGL 01*388881 

WdBaBoqds— P9-9 42M I — 

Ol-BBTUri VPTOltBOTd— j-MgJTi . U2.U J — 


New Zealand Ins. Co. (U.K) Ltd 

Warrior Sq^Sodth rod. 010209 
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Pkdl nCP Oct M -^1204.9 
Fd. Oct I4__J924 
♦Equity Pd OCL 14D424 
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♦PsnFdCp.OcLl«— p9.7 
♦Fen. FPd Ol 14. 
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97* -.., 

155! 
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®a«2i = 
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NW Pensions Management Ltd - lIhi ^ 

48. Geacrehureh Sl.'BC 3P3HH- ' Dl'-OUm SCO*. VYlUUWa mtL ft Ei re ABO., D OC. 

207*1 1 1 8. St Andrew's So. BSntardi ER2 2YD 

" “ ' Iut PIj. OCL IT — [2*3.1 291*| +2«t - . 
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I ov. Trust Fd._ — — 
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Property Fund 


Windsor life Assort Co. Ltd 
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Life Iur. Plaas 146* 

mure Aasd. Gth. — ItailO* (bV»*{ — 

Ret Asad. Pens. — [_ 0152 
Flea. Inc. Growvh ..197.4 
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+1.73 
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+02 

67* 

+0! 
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+03 
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+0! 
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+ot 
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+0.U3 6*8 
...!1 756 
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psSi^mdiSz~^n lto| -1 
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5g+D«rDBsFtenti..— JSA1*3 LWi-e*? *10 
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263 
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-Net 


-1 sra*« J J — 

c -value OcL la. 
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P a Be* 34*7, N*«w* B a te rtiro 
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» ~[*5J 735] -. — ( — 
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--HM 




NSVOCL7. am ...„4 ■— 
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- — — - m 
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-03J 3.71 
9.96 
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•‘issas vm=i s. 

-TWASSSRf&'SSSrau 


Ltd 

P.O.BroaoB.Qra.pdGtgrtan.Ceia B 14+ 

m 1tnarlr»>l)1iial* I UtJB | I — ... 

»sa ,rt F. AC. MgsoL Ltd Inv. Adviser* . 
rattl — -f Lit- lasctmt* Preatney fflO. BC*R tffiA, 

’ 01-023 4680 

Bat&dfetd Co. cartpFd-oriL* — 1 simi* I — 4 

F-aitai m ariefera. 3en«*| •Fldrflty MgmL ft Bes. (Bda.) Ud. 

_ Uflj+BIUi 8A& -po/aflh (gn, RnaillOB. Eentmat. 

iMteeJS- .... . Fidelity I ut Tim 

.... ' ThdelityP* Fd 

atawstonil 8JL . ®SiSS£ d F^ ■' 

!VRM?ftiJ5sidriaLian Geatea. fictiea Aantah— 

CW^Xafe^rad*.) ,*UBUL» 4 -™-T — . Setl«B.(P«:iflc>. 

^Cfahtenfeliorari IfaiioiVirilnif Tiff . F-fiS-T. Man»«ert Ltd. • * 

ri lgB~ ra^Jtao. B ar a tada . - . 8B»*alBni 


Free World Fuufi t^A .. 
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FcAVSepLSO. — — »r PKOM.95 | .... I — 
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Tel: 8L600 8461 -TEt SgOlDa 
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Anchodol'I--— — ^»,97 1*3 __J 
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Anchor WxH S— BB3.4S' 3*9 

DnAutJereey-— lttS.9 . - Z3* 

DKWaDSLda feU) 24.4 

Anchor Aim- |SA0*7 O.fR 

(S.T. Bermuda UL *.- 

Bh. of Bermnda-FTOe* SL, Hamlin. Erode. 

* — "--Ed. OrtJ9L'S0sa4ja«iJj - J 1*6 
1435 !39*2{+ll» 344 
Slrsio.40 >0 25j 1*3 

« t .»r»w-»r-| tUSU! 1+ilHj 1 70 

Hill Samuel ft .CA (Guernsey) Ltd. 

8 irtevre Sl. SL Priir Port. Gueruey. d- 

CmmayW r-PHZ 125J(.-Xat 3 37 

Hill Samuel Overseas Fund &A. 

Sl Rue Norn- Dam*. JLuxwahoutg. 

NAVOrt. 15 905039. 1+874 

International Pacific Inv. Slngt. Ltd. 
P.O. Bob BSS7. 58, fitt SL, ?diiex. Atm 
Jrortin Equity ntfeU*! L51[-tL0S| 549 
J ALT. Manage** (Jersey) Ltd 
POBatf 104. Hcyal’D*. Itec, Jeracr. C534 27M1 
JenmrExtel-y^-fMO* lZJiH—l — 
Aa xt SmL 30-JroxL auh. due OeL. SL 

ihr lop® * ******* Sbol, 

fiamfN I fc rafi MM 1 
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PO Box 06. SL EErtier, Jersey. rtSoq eiAtH n 

V mljp IrT 

Kerastexlnrt. 
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na» Keyaelct Europe—. (£3.90 


rfar^-zj 

SwFr*19563 


Japan Gth. Fund— 


Kcysrtcx Jmn — (£5.79 


Gaut-AcaeuAcem. 


STJSI5-27 


£304.96 


64rt-0.Wl — 


Mue<! 


2» 
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L3» 
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Samuel -Montagu Ids. Agts. Target Trust Mgra. (Cayman) Ltd 

3J4.GldaroarfSL.KC4 01-58884H P.O. Bax 71ft Grand Cayman. Cttrama Te. 

EUal a T fe^^ c S^ l dertS^Vok = 

fe&s® wr^i-a 

irrx 


King: ft 8baz8M Mgra .(Jersey) Ltd 
8CtarellSL.SLBeIiri-J57.Cl- 0S343SSU 
ODtRudffroJ 1957 . MS — a 13-50 
Next mb. dv OcL 20 


Klein wart Benson. Ldn. Agts. . 

31 Fenchorch SL. EC3 . OUBSW# 

IWl 543 ..L_| 296 


Eac inv est- lax. V. 

Guernsey Inc 

Da Acetnn. 


LaieriirtteUTB_~_ 
RBIntnUFd 


KB JapnnFd ___ 
Sign* Bermuda 
Uiufoeds Dul M 


— N 

SUS345 , 

2055 2260i-0!B| 


Jardlna SKAjT— — I SU89A5 

JardjnaPWnTrt. .... K SUS10 J9 
ixTrilnFlemln--— -1. 

NAVSeilL» rS5uiKSUSS9.O8.JJat* 


srm^iz- 

+0JB 

•«w 


” 52.41 

♦*63 

S3JH 



JariOne Fleming ft Co. Ltd 

48th Floor. CaunaugU Centre. Bong KOI - 

jatlwBBWL- , WK30758. I J 268 

Jardlne _ J\ ^gl97J3 [ —4 048 

JariiwSRAt. — [ VO&VK j ,„J — 

iiCT— NortsuktOfit. 

»«. 33. 

Fer Jewej lat Fnmr KraagemoA set 
under Smmiri Montagu 

Jen^y Svga- Bli. TJuU Tfit Mgra lid 
33 , New Street; a BeH*, J(B^r„ 063*30351 
J^K UnlU-- ;;;; --P»4 138.71 — - I 4A0 

Price* a# Ocl-jA He* day OeL 32 

Kenfl»-fi*». afewgumwi Jersey. Lid 

O.CtarofcSt»eLSLHrti t a.4«*,. CentSSBU 

a=di> 


Lament I n vestment SfngL Ltd 
S SL Georgia SUPteig i —. tbM 08S44882 

jjaroantiS^gtlT..-. jsjj . 5 r-i Ira 

Uoyds Bk. OCX) O/T Mgra 
p.tXBdx 19 Si,Sl Brtler.Oereey. 0BM3996Z 

Uoyds Bank Zotenutdonal limited 
UBT Hauageraeufc P.O. Box X7B 12U 6 *b ml 

IJtBT Incmnc Fd- — JSsTJSTS JU J — 

IABT M aid -Way— fjm£33£ H£g — J — . 

M ft G Group feKcVz) 

3 Qatert Tam HUi. EC3R CBQ. 01428 4fitt 

wn iriMtf .. rii •v - Btd +0J1 4463 

EflSriua.UniteiJZuB.9 m3 -+10f f4*3 

G^d^,<Vt.l5 S1K742 mT 

Atlantic OeL 14 t7W 

m. frGen-OcL13 tL346 15M 

*Gaymre 5. 


gar Anchor. Faad oee'G T. MimoBffnpwt 
Morray; Jt^mstene dnv. Adviser) 
ira.Bdri>SLGfeferir.(&. 0U-22I5IZ1 

■*HdpcSLF 4_ I J(lSIi&5 1+0*81 — 

JMurroy Ptrod, — — I STlSb.21 I+Oisl — .■ 
nw OeL la^ JNAV OeL 10- 

wegat SvA. ■ 

rox, Bonhwart Vanl Iwmutaxnc. 

NAUOeLM | ytMH 7 } j _ 

NegU Ltd- . 

Bonk of BatoMte UMf. b—iimi. Tliaate 
NAVOcL 10 1 .7 4*0 [ T — 

CUd Onm FmaA.dfaigrs. Ltd 
P.i&. E 8> SL JuljUrttf Ct.Guoraaay ■ 

UUBUXUCU,_ 

; OCInLFd. Get 10.1 
OGSMCsEd-Scp,; 


Tokyo Pacific Holdings N.V. 
iiiHmta V nap wHM i t Ca N.V, (hncoi 
•• NAV per shore OcL 13 SOS3SB4. 

Tokyo Pacific Hldgs. {Seaboard} N.V. 

ixHwii Bmpnnt Ca 14. V. CUracaa 
■ KAV no- share OeL 13 5US2L84. 

Triumph Oceanic Int. Fnd. Ngra 

B.Cbmeh SL.SL Brtlcrc.JerMy. C034BSK1 
XotanstMuuil Pod. [SOB *L5| +8.91 558 . 

•Aa at Oct. IT Next suK dor OcL 36 
Tyndall Group? 0272 32241 

Hamilton. Bermuda. * Sl Hrtier. Jarwr- 




(ruvDb.Od.isl 

OTttaa Acc- OeL 15- 
(RStgJDUtOcLIS. 

OtStg.lACC.OcLLV 
3-WayInt.Sttf. 18 ._ 

7rt 

oeisssn United States TsL KntL Adv. CO,- 

650 14. Rue Aldrlogcr. Lnxaobm^. 

758 OATiLlB*.F»d-.I WS13.76 JMflQ UK 
— Net asset value Oct T6. 

t - M S. G Warimrg ft Co. Ltd 

Save ft Frospec. International lift . axctMhroanrt'oa. <R-«004S88 

v*. v»"b+«< «»' a, mu. O534SOS01 CoBv3dOtf.il— .[ 0* 2 - 

rdnq^FOct.js_ Jf 0aM ,.j i fi j — Warburg InvesL MngL Jrey. Ud 
Sehlrafnger FnA HgnE-.aerscy) Ltd k|| 3 Z' 

w, St HcUtr. Jcreey. 053427m tSSoSz^ZZ Zj — 

lutantLM.-Jen»f95B ' lftliJ „_1 — THTUd-OcLS Ecfi m 10*7| JZr — 


SUSUL70 
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yfarer Ini. Mngt Ltd feXb> 

30, nieucte St, Doughs. LaJL 

Greater Paetfir JU5.9 124? — J - 

DH. Itteome Trt— ... W* “-3 — -I Ml 

&C.dGro«b— 74.^ } — 


iraJUimraj^ yBiMi; au *»»> i — TKtortd Wide Growth Bbnagement? 

J. Henry Schroder Wteg ft Co. I5d 10a. Bwlennl BrooL Uiwilwire. 
ga.Ctoggtts.BC3L f 01-6884000 World Wide Gth. Fd| 

arddeSraetcug SU8M.7B l. 353. 

35S^afti , !^US? l ^J ::::-J » — 

Singer ft Frifirtlandcr Ldn. Agents 

20jCranmiSL.EC*. •• . 0I-248fl«6 priete <to art- include s premlua, where 

*SSe«BEn&J?ra •» as^^TJKKaaaasafe 

sikw wake, IM. c. Vcn iaL- Z*$ Jrgfc SraASSC.-WK 

^SSSSSSsSSSSS 

Cnartli ImreaL V ~pwi 2T? jl -BJt 3 00 centul grtsc ualess Indicated terO- f Geereaap 

latoLFB. rZSa m. 1^3 3*0 yStL.TsBspnidnd tSagte 7 ^ 

, S5?®2^5 1 “ -fi263 136 5 -2-^ I** 

Ww * OeLn.lteat deeding OeL 70. 
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stm possiblr. are apdated do balf^rwlv HKuree: they an 
MU Baled 10 ACT of 35 per eem . P/E» are calculated oa the basis ai 
arc AstrftBiioB: hnduaed flcnre* Indicate 10 per eeoi. or More 
dlHerrace H catraXalcd m “nil" dlstrihadso. Covers are based 
es -nazitaua” dbtrfbaclan. TleWs. assamtas nUnuvun of . 
net dividends oa eorreat rate of ACT. are boned on middle prices. 

ire craos Sad all ear fet-nhaerf declared diatribe liens and rights. 

Berarttles with denandnaUeas other than sUrilng are Quoted 
Incladve tl the Investment dollar premium. 

A Sterling dsn ami noted securities which include investment- ■ 
dollar premium. 

* Sa£ and Lows ma r k ed thus have been aflftisaeii to allow fag . 
rights issues far cash. - 

t Interim since Increased or resumed. 
t Interim since reduced, passed or deferred, 
t* TBs-Aee to nen-reddenu. 

d Figures or r e port awaited. 

It Banks and Insurance: reserve alloc bW mi may preclude 
calculation <rf dividend cover, 
a Price at time of suspension. , . 

t Indicated dividend alter pending scrip audit* rights Issuer 
cover relates to previous dividend or fereeast. 

■*» FYee of Smaip Duty. 

* Merges bid tw reorganUatlon In progress. 

a Not comparable. . ‘ ■ . , 

4 interim: reduced final sndlar redueed earn Infs 

TOdl rated. 

C Based on Iim fCuilli 

I Cover ollesn lor convewtan of ihmes not .now ranting tar. 

dividends or ranking only for restricted dividend 
it Cover docs nc« allow lor shares which ngal M ran k hr 
dividend at m future date: Xo P/* ratio nsoaBy prerided. •. ■ 
W Excluding a final dividend declaration. 

* Brgloaal price. 

a No par value . t _ . .. 

a Tta Tree b Figures based oa prospectus or other official 
- crimM, e Cents, d Dividend rate paid or affable on pat t£ 
capital; cow based m dividend on full capital, e Redemption 
riSd. t flat yield « Assumed dividend end yield. . . 
b aesbibmI dividend and yield after scrip Ismie J Payment 
from capital sources. k Kenya, m Interim higher thou 
envioiw ■ »«*»* <1 Earuinga based <m preUmlnary . 

arum, r Australian ctareney. a Dividend andyidd cxcluda 
n aoecla] amnrart- t Indicated dividend: cover reluct to 
previous rflvidmd, «E nulo baaed on latest animal eamlttfH. * 
?Ftarecon dividend- caver based on pawtaos yeafseanungs. . 
v Tax free np to 30p in the £. w Yield allows lur currency ‘ 
riaiivr y Dividend and yield based oa merger . terms. 

■ Dividend sad yield Include a apacUl pqiuienl: Cover doa not 
apply io special po*«i 

dtvtdand and yield B P ref e r e nce dbridead passed or,, 
deferred. C Canadian. E Iwueprico. C Assumed dividend 
and vlelaMter penthnc scrip sodor rights issue, a Figures 
w eraspemu or other official estimates for I974-7S. 
QtoK T Figures asmimnL V No significant Corporation . 
Tax payable. 2 Dividend 'util to dote. 

AUm lgjcs W ex dividend: e ex scrip lane r e* rlgSiU; - 
is ex all; id ex capital duintuiitm. 
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MAN OF THE WEEK 


has 


The cash 
now 
run short 

BY GUY DE JONQOtBU-S 

IN THE EARLY hours of yester- 
day morning, after hours of nego- 
tiations to try to save New York 
from default. Mayor Abraham 
-Beame telephoned the White 
House and asked to speak to Pre- 
sident Ford. He was greeted 
• with a frosty rebuff from a Pre- 
sidential aide, who told him that 
Mr. Ford was already in bed and 
could not be disturbed: 

This incident aptly illustrates 
two characteristics that have 
marked the Mayor's handling of 
New York's fiscal Armageddon. 
At the age of 69. and standing 
mere 5 foot 3 indies, he seems 
to possess a boundless energy that 
is the envy of younger men and 
which often keeps him working 
late into the night. Yet all his 
activity and diligence fail to 
stop him racing up -blind alleys 
from which he must sometimes 
’ beat an ignominious retreat 

Resilience 

In the face of the many 
financial setbacks which the City 
has experienced over the past 
few months, even Mr. Beame's 
severest critics concede that- he 
had enormous resilience. As 
child growing up on New York’s 
lower East Side f where bis 
Polish - Jewish parents moved 
after his birth in London)., he 
was * nicknamed “Spunky.’ 
Perhaps the best way to describe 
him is that he has “chutzpah 
—the Yiddish word meaning gall 
or nerve. 

A talent for bard work, 
refusal to be put off and an un 
doubted love for New York are 
the hallmarks of Mr. Beame's 
career as a City administrator, 
which began 23 years ago when 
he was appointed Assistant 
Budget Director. He did so well 
sharpening up fiscal management 
and cutting out waste that he was 
promoted to the top job eight 
years later. 

The reputation which be had 
acquired as something of 
financial whiz-lad swept him to 
9 landslide victory in the 1961 
election for’ City Controller. After 
an unsuccessful campaign for 
Mayor in 1966 he spent four 
years working for a hank before 
resuming the Controller's job 
Then, in November 1973. he 
again ran for Mayor and won by 
a substantial margin. 

Mr. Beame's Mayoral campaign 
was based on bis then unchal 
lenged mastery of financial 
raatters-'-his slogan was “he 
knows about the buck." ' He 
promised to combine a record 
of fiscal integrity with liberal 
programmes to promote social 
services. Above all, his message 
was that be would hring rigorous 
efficiency to the City’s admini- 
stration and make things work 
properly. 

Less than two years later, 
these claims look bitterly ironic 
It is arguable that the ’ admini- 
stration which Mr. Beame took 
over from Mayor John Lindsay 
was in pretty poor shape and that 
he was able to. delve into, some 
of . irs darker recesses onlv after 
he moved into City Hall. But 
it cannot be denied that he- was 
also aware of . the' fiscal gim- 
mick? ry and heavy short-term 
deficit financing used by the 
Lindsay afiministration to balance 
in? budget?- -Indeed, only a few 
weeks ago, ' Mr. Beanie admitted 
that he had continued to resort 
to similar practices after becom- 
ing Mayor. 



BY. DONALD MACLEAN AND LOREJES OLSLAGfiR . 

JUNIOR DOCTORS in Various even before -the .results of the decision has -far-reaching impK- request to see him in 12 honrs, 
parts of the country were yester- planned ballot on- industrial cations. r ‘ The exclusion. of the' pay beds 

dav considering; tougher- indus- action.'are known. This theme' was also taken up issue from the inquiry would u in- 

trial action, including strikes In the North-West, hy far the yesterday ' by - Dr. .David Owen, evitably undermine confidence in 
following the Government's most militant area, doctors are Minister of State at the Depart- the value of the inquiry," the 
refusal to* grant them- better -discussing an all-out strike, and ment of Health, who appealed to telegram said. Mr. Stevenson, 
overtime pay. Ministers appealed most, if not all of the area's 155 junior doctors ‘.to understand secretary of the'. BMA, was wilting 
to them to accept the “rough hospitals are - expected to .-be that “the Government is not to meet Mr. Wilson “at any 
justice" of the counter-inflation affecred by an emergen cies-only picking on the*." time to discuss the issue, 

pa v policy. - service. In a speech .at’ Weston-super- The. Prime Minister’s earlier 

Meanwhile,- controversy in' In the meantime, the junior Mare, Dr.-Owed' said the present assurance that the Governments 
medical and associated circles doctors’ negotiators .have P*y policy^ had -been voluntarily intention of. removing private 
over Thursday’s announcement obtained the help of the agreed. It will ‘be tested on beds from health service hospi- 
that there is, to be. a Royal Com- Department of- Health and many occasions. .in the months tals would not.be affected by- 
mission of '■ inquiry into the social Security for sending out ahead, oftep by groups facing the setting up of the Commission 

their ballot forms next week. re^trUAuring problems was welcomed by Mr. Bernard 

the junior doctors. Dix, assistant general secretary 

in about three At Westminster.' Conservative of the National Union of Public 
•1 leaders prepared to attack the Employees, 


operation and financing of the . . . ^ . 

National Health Service intensi- and are hoping that the results t0 Jr e ,r, U I ~ or . QPCtDrs. 

.'will be known * 

yesterday to : four weeks.. • exclusion of the private beds. “Ever since the Labour Gov- 

Juuior doctors are to be asked issue from the Royal Commis- eminent took office," be com- 
whe^r tiieyra^acropt way one sion’s study. . mented, “the leaders of the 

negouators *«i>urc i« g cL *„j thov At the - same - time, the BMA have been carping and 

concession on the controversial tn ^ favourab1e rece P tioa widely' complaining about the state of 

overtime issue from Mrs. Barbara pared to . ttfce acUon given to the inquiry by the the health service. 


fled. 

Junior doctors 
reported that militancy among 
their colleagues had risen con- 
siderably as a result of their 
negotiators’ failure to get any 


overtime 
Castle, the Secretary for Health 
and Social Security, on Thursday. 


The negotiators thus hope to medical profession culminated “ Now that they have an crp- 

raake it clear to the junior last night in an urgent request portunity to do something con- 

Un official action^— mostly in the doctors that the problem steins by the British Medical Associa- structiye for the community they 

form of refusal to treat any but from the Government’s overall -tion to meet Mr. Wilson, the threaten to sulk in the corner like 

emergency cases— could spread economic policy and that their Prime Minister — their second petulant children. -- • • 


Complaints tribunal 
plan goes to Lords 
in row over Press 


Rebuffed 


The damage which such admis- 
sions have done to Mr. Beamed 
reputation -have also . sharply 
eroded 'lus political base in. the 
City. His support 'aipong thie 
powerful municipal unions., in- 
tractable partners even .at the 
best of times, began to wane. - He 
travelled to Washington re- 
peatedly to try to extract a 
promise of Federad aid from the 
Ford Administration and was re- 
peatedly rebuffed. At one point 
he was deliberately excluded by 
his subordinates from an impor- 
tant meeting on the City budget 
:Tbe situation was com]pounded 
by a series of disclosures point- 
ing to serious discrepancies in 
the City’s accounting. It emerged 
that separate .sets of figures had 
been- prepared for different audi- 
ences. depending on whether 
they' were' bankers, politicians or 
the general public, which made 
it even harder to determine New 
York’s precise financial condi- 
tion. Under pressure. f«qro State 
officials; the -Mayor was eventu-f- 
ally and embarrassingly forced to 
admit that there was ~s cumula- 
tive deficit in the City budget of 
more tijan $9 ml 


BY MKHAfiL THOMPSON-NOCL 


THE GOVERNMENT Is. to offer 
a compromise on the contro- 
versy over the freedom of the 
Press. On Monday, when the 
Trade Union and Labour Rela- 
tions (Amendment) Bin .goes 
back to the Lords, Lord 
Shepherd, the Lord .Privy Seal, 
will propose an amendment to 
set up a special tribunal to 
bear complaints of alleged 
breaches of the proposed 
voluntary Press code of con- 
duct i - 

The idea of ,4 “mini Press 
Council 7 to deal with the 
Internal affairs of the news- 
paper industry is seen as a 
means of averting a major con- 
stitutional dash between the 
Lords and Commons,. 


Evidence 

Unlike the Press Council, 
which deals .with consumers’ 
complaints against newspapers, 
the new body would hear com- 
plaints from within the indus- 
try. It would have no legal 
backing, hot evidence and 
judgements from tribunal 
hearings coujd be cited in 
High Coqrt cases. 

The aim is for the industry 
itself to set up the tribunal. 
If it failed to do so wthin a 
year, the tribunal wonld .be 
created by* Mr. Michael Pool, 
the -Employment Secretary. 

The key figures on Monday 
in the Lords will - be Lord 
Goodman, chairman of the 
Newspaper Publishers’ Asso- 
ciation — who sits in the Lords 
as an independent — and the 
Conservative peers, who are 
still thought resolutely to sup- 
port Lord Goodman’s scheme 
for a statutory code of conduct 
for the industry embodying 
legal guarantees. 

This plan' was rejected by 
the Commons on Wednesday. 
Li its place, Mr. Foot substi- 
tuted provisions for a voluntary 


code covering the questions of 
editors* rights and access to 
the Press by outside con- 
tributors. 

The Tory peers have made it 
clear that they consider Mr. 
Foot’s scheme an inadequate 
safeguard against possible 
abases of the code in a dosed 
shop situation. 

A copy of the Governmenfs 
' latest proposals — for a Press 
tribunal — was sent to. Lord 
Goodman yesterday, but it is 
by no means certain they will 
be acceptable to him or to the 
Conservative- peers.' 

Mr. Ken Morgan, general 
secretary of the National 
Union of Journalists, last night 
welcomed the plait ’ : “In 
principle, we are in favour of 
machinery within the industry 
to deal with complaints of 
censorship or of breaches of 
the code of practice: we our- 
selves suggested just such a 
scheme last March-" 

New bill • 

Ministers emphasised yester- 
day that the' idea or a Press 
tribunal was as fax as they were 
prepared to go Id meefing'thelr 
critics. If the Lords next week 
insist on Lord Goodman’s 
-' scheme and block the Bill, the 
Government wonld probably 
invoke the 1949 Parliament 
Act and introduce a new* BUI 
' early next session which the 
peers wonld be unable to alter. 

'Some bints were also being 
made *in Government .circles 
that, if' the Lords persisted In 
their challenge to the Bill, a 
possible solution would be the 
creation, of about 400 new 
Labour peers. Other Ministers 
would prefer to clip the Lords’ 
powers along the lines pro- 
posed in I960, which would 
mean fixing a retirement age 
for peers. 
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On a day of drams, for New 
York City- the stock, market fin 
London was firmly preoccupied 
with domestic problems arising 
from Mr. Healey's speedi. on 


Index fell 6.0 to 3424 


1 cash. The deal, has i 
.given -the go-ahead by 
ister of Transport, an -p 
[ has been given for H^V 


no 


SK:* m laTe absurd. -1U. may W ha to present , BT 

reason, 'the market had per- thought smart at a time when ljament. Within a w 
suaded itself that there was a «4 the companies concerned the directors of FeUm.fi 
strong- . chance ,of immediate were selling, .at a- substantial ^ getting a formal 
public - spending c&ts and. *©■ discount' to net worth,, but for gjey will send oat a * 

assuring words on policy some of the shipbuilders, t0 s h are holde] 

towards tihe private sector, but sums have been nosing - . r 

nothing of the kind was forth- dramatically. Robb Ualedon is ab<Kjt ten days * 

coming- So gilt-edged tumbled, the extreme example: the tax- Subject to assuxanc. 




i* 



inquiry started 

•Y DAVID N&L 

TWENTY BANKS and finance “ very sizeable “ suras of money 
houses yesterday set up a com- were involved, but he could not 
mittee to try .to -unravel the yet say how much, 
affairs of Southern Organs “ The purpose of the committee 
(International) ' whose two is to conduct inquiries from the 
principal directors disappeared point of view of the transactions 
some weeks ago. ; It is under- in which the finance booses were 
stood that several million pounds engaged. In so far as we can give 
may be involved. . ••• useful Information to the police 

Southern Organs, which has we will do so," he said, 
about 20 shops, specialised in 
importing Japanese organs and Hire purchase 
selling them through accredited r 

dealers. The disappearance of One leading finance bouse said 
the two men— Mr. Sidney Miller yesterday that it had become un- 
and Mr. John Bellord— is also easy late last year on discovering 
being investigated by the that several finance houses had 
commercial •branch ( fraud been _ approached by Southern 
squad) of the Sussex Police who Organ's within a few days to pro- 
have been inquiring into them vide a hire purchase agreement 
and the affairs of their Horsham- for an organ on behalf of the 
based company for the past same person. It later stopped 
week. dealing with Southern Organs. 

There are as yet no precise There is also a suggestion that 
figures about tbe amount - of agreements may have been 
money involved - nor is it clear signed for organs which may 
how many individuals may have never have been delivered. The 
had dealings with the -company, finance house stressed that; with 


More cuts by Courtaulds 


BY RHYS' DAVID 


as 


COURTAULDS .is to make time had risen to as much 
further cuts In fibre production 50 per cent, of output. • 

because demand for textiles is year, the Greenfield pleat 

depressed- About J.400 workers wa f ® hul . for 10 w ®* lcs J*** 
atits Holywell Clwvd staole and has been w ° rJun g w ?ll below 
U SSm 3 II be'jaid JFB!. *2*gSi 

St“S5S fr0 “ the middlc * whiS Jn^toSiSP iSSES 

° , ■ kg fell last year to 145.2m. kg 

The HolyweH plant is the main and is likely to be lower again 
production unit in the. UJC for this year, 
viscose staple, a cellulosic fibre ■ Tbe lay-offs announced by the 
which goes into a variety of company yesterday will begin on 
textile end uses from carpets to November 17. and workers will 
clothing. • not be expected . to return until 

Courtaulds is tbe only UJK. January 12, Production wiJJ be 
manufacturer of the fibre, which run down - in the two weeks 
has been losing ground in recent before the factory closes, 
yearn to other synthetic oil-based More than 1,600 workers at the- 
fibres. particularly in the carpet Courtaulds acrylic 1 spinning 
market. A substantial fall-off plant at Spennymoor, . Co. 
has also ..taken place in. exports.: Durham, will be. on short time 
of viscose staple, which at one " from Monday. 


but It was reliably stated last 
night that more than 1,000 
people may be affected. 


Large debts 


The police and tbe finance 
houses do not yet* fully under- 


thousands of transactions a 
week, it was not always possible 
to check every one. It added 
that Mr. Miller and Mr. Beliord 
had never defaulted on a single 
payment nor given any real 
reason for concern. 

The two men vanished some 


stand how Southern Organs' weeks ago after holding a chara- 
de bts have grown so large. It pagne party in a Sussex nursing 
appears that a number of loans home with which they were con- 
may have been raised era behalf nected. They left by helicopter 
of the same customer from for France carrying two brief- 
different finance houses- - cases and have not been beard 
The investigating committee of since. The company’s sole 
has been set up- under the aegis remaining assets appear to be 
of Mr. Victor lfiShcon,n Lpndon about 200 . organs - ranging iiM 
solicitor, who said last night that price from £600 to £5.000. 


and closed just about' at the payer is committed to. paying . future running of 1 
bottom with losses ranging to nearly- £L jJer- share for net ’theywill be recomm* ' 
near Jtwo points, among . the assets, of 10p ^ terms to' shareholdeix, 

longs; the FT Government pro^^ 01 ^- u P, m a bl S^er - • . - 
Securities Index is at_its lowest league. Swan Hunter share price- » a big ijnestion n 
since June. - Equities Ml in has dropped an eighth this week what happens next, fa 
sympathy, but at - least, there to 62p, about a third below the will still be condi 
was something of a late pldr-pip, proposed compensation terms. Royal Assent being re 
and the 30-Share Index has . The group is no stranger! to any event this will ta 
shown gains in both weeks of this sort of alarum— its shares mon tbs, and it could 
the account now ended; . . r ... dropped below 50p at one stage Ionger is w b y j 

The problem for the market in . AugusW-despite its . ^ n o higher than 

is that the - Chancellor has at tremely -strong balance sheet ^ “~ 

one and the same time indi- But its liquidity is built «n pro- In the mrcumstances 
Sd a ve^r hSh gross payments- and its order stowe Board should i 

book leans heavily on contracts premium being mi, 
SSTSSS-S"; raf- fro- Maritime E™, Carrie*. Pletion .cannot 
tively tight rein on the money 




supply- The logical outcome 
will be a policy to sell! large 
quantities of gilts at big$ 
interest rates, with a consequent 
squeeze op the private sector. 
Such considerations- .. have 
swamped the impact of -more 
bullish trends in the. : U.S. 
where in the wake of g falling 
money supply, prime rates are 
likely to start easing next week. 
A basic solution: to New York 
City’s problems, however, has 
still to be found. ; ’ ‘ . 

Nationalisation 



within 

period. 


pair 
be ; 
reasonaL 


:j) British Leyfand-" > 


As our letters colui 
the sad story of Britis 
Motor Corporation st - 
on, with a stream , 
holders protesting tha 
not receive the Gov 
lOp per share ca 
Apparently there ar 
hundred such cases i 
and tbe fact that tl^ 
originally -240,000 .. th? 
in -this very- actSVfj 
stock is of course n 
British Leylanjd sr : 
240.000 sale eiectioi 
were certainly despat- 
the returns werasyp 


JF* 51 






The shipbuilding and aero- 
space nationalisation . - pro- - 

gramme has a high priority! in This is a very highly geared 
the next parliamentary session, operation, where- stockholders’ . 

which is due to start m the equity makes tfp less than a ““ “ 

middle of next month, and the- sixth of the balance sheet total; a °“ • 

Bin should be reintrodneed well MFC generated most of its earn- o f ^ rienttl 
before Christmas. No funds- ings from ship sales in • 1974 t T at some of the 
mental changes are expected and lost money in the first half have been made by F. 
from the original Bill published of this year. disqualified themsem 

earlier this year. Thera are Swan Hunter has said that hMte^ofiW* ^ 

some hopes that rater-company earnings &dm its ’ Maritime orar. oner. , . 

debt and the question of direc- associate are maintainable this The problem xm# 
tors’ personal liability may be year. But as things stand it is 'British Leyland were, 
treated in a less hysterical man- unlikely to get any compensa- all - claims .at facer” 
ner than originally intended, ti on money for at least a year, could be overwheltof 
and even that there may be ^'£0 tiie end the Government hapless shareholders* - 
some form of compensation pay- mafa t lie rulesp-as it 'showed with the company, a 
ment on acconnt — so that com- w ben it fudged the steel terms holding is now worth, 
pames are. not forced by mfia - . downwards in 1967. less than the Gdi’ 

tion to settle as quickly as . . offer. The sum ifl ’ 

possjble. It will be a big sury ., Felttfitowe Dock P™** Is small, big 
prise if the terms themselves * • ■ reilXSlOWe DOCK £is m . Q f the Governm^es'i, • 
are altered at this stage. - Elsewhere -on the national- was not taken up. : _ * ' 1 
But the idea of basing com- isation scene, some further looks . as • though shi 
pensation on an estimate of light ,has been shed on the pros- without, firm evidenc ' 
average stock exchange prices pects for a takeover of Felix- port their case— such 
in the six months' to February stowe Dock by the British ef posting— are : goh 
1974 is looking radeasiogly Transport Docks Board for 150p disappointed. 1 


IK 




P**5l 




•* r t 3 


State unlikely to provide aid 
to boost Post Office orders 

BY LORCUES OL5LAGER, LABOUR. STAFF 

THE GOVERNMENT has Tbe Electrical - and Plumbing companies have largely held 
apparently rejected djemands for Trade Union will hold a confer^ their hand. 

1 ISKLmS? ence of all its shop stewards in But this week^GEC is expected 


available "to the Post Office to in(llast " n " r tn to begin discussions on its plans 

avoid up to 18,000 redundancies 5* Lw d ?„i! to dose Its factory at Accrington 
in the telecommunications ra- discuss tneir further course yjg eventual Loss of 500 
dustry. of action, including ways to pnt jobs and. to run down its 3200- 

Mr. Eric Varley, Industry more pressure on the Govern- strong workforce in Scotland. 
Secretary, is expected to hand the ment. " ~ Plessey has introduced short- 

P* 3 - 0Ver 1° P 081 Offiro While hoping for further talks time -working in most of its 

d iS Cuas . Wlt ^ 'he -companies ^nth Mr. Varley, toe unions had Merseyside factories, and has 
ana tne umons concerned. This instructed their members to posted notices at several plants 

resist any redundancies and the offering voluntary redundancies. 


Private 
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Contiiiued from Page 1 : 

New York rescued 

sideriug a legislative proposal to help the -city will be -approved, 
provide federal guarantees for by Capitol HiU or whether 
The legislation has the support President Ford will veto it . Mr. 
of several senior Democrats, hi- F ® rd bas L ^cUously avoided com- 
cluding .;. ' Senators ~ ^Hubert^^ b ™»***» < * u<ssUo, » 
Humphrey and Henry Jackson, one influential factor working 
a s w ell as that of Mr. Jacob in New York’s favour is that the 
Javits, the Republican Senator Democratic Party has decided to 
from New York, This sponsor- hold its presidential convention 
ship Should ensure the Bill of a here next- year. After holding 
high place on the agenda when controversial and. .difficult con-' 
Congress returns from recess ventious -both in 1968 and 1972, 
next wee k. - the party is extremely, sensitive 

K T ew Ynrk's to the embarrassment it could 
[-probl ems have attracted iucreas- suffer if the strongly Democratic 
ing sympathy- in Congress in city of New York were to be in 
recent weeks, rt remains uncer- eveo more serious ' financial 
tain whether any legislation to trouble nine months' hence, 


4 


indicates the Government feels 
that it cannot step in with 
financial assistance to increase 
the level of Post Office ordering 
of telecommunications equip- 
ment. 

The aim of the talks with the 
Post Office would be .to • seje 
whether some small “modifica 
tions ” could be made -to the 
ordering programme to cushion 
the impact of the drastic cuts 
introduced in recent years 
Trade unions fear that up to 
18,000 jobs could be lost if Post 
Office orders are kept at their 
present levels at a time of stag 
nation in the industry, and want 
orders to be restored to the 1973 
level. 

The four major telecommuni- 
cations manufacturers have 
.already announced _ that more 
than 7,000- workers will have to 
be made redundant over -the 
next 12 montbs, 'and' have 
warned of -worse to come. 

' Modifications in the Post 
Office's ordering programme, 
which would have to be financed 
from the Corporation’s funds, 
can at best enable the- companies 
to stretch redundancies over a 
longer time span, leaving greater 
possibilities for reducing their 
[workforce through voluntary re- 
dundancies and natural wastage. 


Shop stewards 

This is clearly not enough for 
the unions, who were expecting 
to have another meeting with Mr. 
Varley afier putting their case 
to him more than two weeks ag°- 

After that meeting Mr. Varley 
asked Sir william Hyland.. Post 
Office chairman, to report to him 
on the Corporation’s demand 
forecasts and ordering 'plan. 


Weather 


loV 


UJL TO-DAY 

MOSTLY dry; clqudy in S.W. 
and N. Ireland. 

London, Cent S. and N^ N.W^ 
E- N.E. England, Midlands, 


Argyll, N.W. Scotland 
Mist; sunny periods. Wind S., 
light. Max. IOC (50F). 

S.W. England 

Sunny periods, . cloudy. Rain l 


Channel Is M N. Wales, Lakes, later over CornwaiL Wind 
L of Man, Borders, S.W. Scotland, variable. Max. 13C <55F). 
Glasgow - South Wales 

Early mist, sunny. Wind tight. Sunny periods; cloudy later. 
Max. 11C (52F). . . ; Wln cl S-, moderate. Max. 13C 

M^at^first^Sunn^m^Hvals Shetland, 

with showers. Wind N.E., light S2t, Wind E * 

Max. 12C C54F). Max - 9C (48F) - 

Edinburgh, Dundee, Aberdeen, e •’ 

Highlands, Moray Firth, v Sunny; cl oudy later. Wind 
^ ’ becoming fresh. Max. 11C (52F>. 

BUSINESS CENTRES Outiookr Dry and suna&'i 

except in W. 


CenL- 


abumo. 

Attma 

Bataraid 

Barcelona 

Bofml - 

Betfast 

Belgrade 

Berlin 

BlrmsIUB. 

Bristol 

Brussels 

Budapest 

B. Aires 

Cairo 

Cardiff 

Coknoc- 

Copnhaan. 

Dohlm * 

Edlnb’di 

Franlgun 

Ceneta 

Clauraw 

Hi'lslnfcl . 

R. Kona 

JoTinra 

Lubnn 

London 


Yday 
Mid-day 
■C *F 
H 57 
33 71 
30 86 

15 59 
28 8J 

7 4S 

16 61 
12 54 

10 50 

11 32 

11 5S 

12 54 
26 78 
SI 87 


W 64 


Y-day Lighting-op: London 1S^3;.[ 
Manchester 18.38; Glasgow 18.42,1 
^ F Belfast 1851. 


LnxciublX- S 13 55 
Madrid sun 
Mancbstr. C 11 52 

MJbourne R U 52 

Merleo C. S 13 « Vday 

Montreal C < C Mid-day 

Moscow C 4 39 ®C °F 

Munich -R- 7 45 Ajaccio - -C -16 a 

Newcastle X 11 53 Alders • • C 21 70 

New Yorfc c l* 57 Biarritz F 14 57 

Oslo S 12 54 Blackpool S 13 55 

Paris C U 52 Bordeaux T 14 57 

Peru R 19 66 Boulogne X 9 48 

Praam V 19 M Casabhicm. S » rs 

Reykjavik C 6 43 Cape Tn. S 21 

Sinupore S 31 F 7 Corfu 

Srockbolm F 9 4 S Faro 

Strasbourg C 12 54 Florencv 

s 19 66 CRtra&ar 
S 20 68 Cucnisey 
S 38 JB JmsbriKk 
C 18 64 lormiesa 
C 6 44 I. Of Mao 
B io 36 Istanbul 
S 13 « Jersey 


HOLIDAY RESORTS 


Sydney 

Tehran 

Tel Avtv 

Toitro 

Toronto 

Vienna 

Warsaw 

Zurich 



Yflayl 
Mid -day 
"C "F I 

La*. Fima.- s 23 ts j 
Locarno C 12 54 


Cffii 

. Jii conjaactJonwidi a leading l m ? , 
British Financial Institution, we 
;; haye developed an outstanding: 

Jkvestraent Plan through which 
..your Company may set aside substantial stt ' 
. ■ from profits foryou. Such sums will be dedneti . 
•froni ptofits for Corporation. Tax purposes a 
^-wiEiiot be assessed on you far personal caxatia 

■ '-.."Om: booklet entitled "Directors: The K, 
Beal” explains the benefits of our Plan and ' . 
shsffl, be pleased to send yon a copy, withe 
t^Iigatiaa, if you return ihe coupon below / 
tdephoneany of our offices. 


- To; Bevmgton Lowndes tui., 5 West Halida Street, Lor 
235 (M fines). Branches at Bristol 43 
and Mancoestec 833 0671. Rhone day or night Canton 
.■-.juttwecfiig service outside nonnaihours), 

j 
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[Majorca 

Malaga 

Malta 

Nairobi 

Naples 

Nice 

Nicosia 

Oporto 

Rhpdw 

Salxtjor* 

Tangier 

TfeBcrife 

Tsniff 

Valencia 

Venice 


S 19 

S 22 n| 
t a ij' 
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c 17 ea| 
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p TR 61 
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R 9 
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C 5S 
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